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Pay attention to the dividend potential of consumer stocks
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W@ e, ARl S, FERRARRAT BN K, 5EA4KL, 2 2
Tk ik b, 6 AMT IR TH, WHBEEAEAKBRRER FRK 2 AHFIT Lok
BHHEK,

2 ABRAZERALEQIETLILNA 515 1270, Bk 143%. 1-2 A Zitilk
AR 1070 2L, FlHIEK 15.2%. 3T 2024 FAFE KK, E5AKKS, &
TaBHRRAI, TR2REERK. ZR/RELGTBAL, VAP EBRAME L
AP EAFRLLA TR E, GBEFEML, J3RBAM T BERILES, KG3Fma
Bi. KARRMKAZHRAPNEIER, AFHMAZEERE L EEMNILNZE, B LA
FALE BN, TETATEANADHEIN, FEERAT o ERHE, TH
BEGEAITR, BBTHLRNSFRESN . RIASRGHEN, EELZ2HERAEAT
BREKTRATH BN, —FEITHXBFRAPLERA TR FBEFE AN 4EAE,
A EQERNNAGTES, LMo E A, BB, S8%E. HEF S TN HBK
RNES, HEREFR, BETHEAS, AHEA LS NN,

2 AEARKAXBAT @EITRALNA 185 12T, FlHHI& 3.6%. 1-2 A Zitdan
# 465 L7, FIHIEK 1.8%. AT QBEANHIF T I ar B0, BEARALTF4E, K
L. FARVHZTT RO RS RER, 2E Sl RN ER Y, Lok
A BIE L JoiR ) TR LIED I, T 2024 FRB AT ESE PR,

2 A B ARIEAT AL A 138100, R AL 7.6%. 1-2 A Bl # 324 12,
Bl L I41K 0.8%. B <5 F#0 A MR G 69 AMB W H o 8, AT L EHE A5, Bk
TR R, Ao KABELEA TFP R EGIZHKGEETH. ATWERS. K
BARFIRNKEIRT HF B S AL LI, [2BLA TR EELMEHAL,
Baptl, FHEAE BRI
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1.2 H AT kAR AIRIZ

%2 HTIEF AR A

III‘%!IIIlllllllllﬂﬁﬂﬁﬁﬁ&ﬂmﬁ%ﬂllllllll
[ mE | Eks | Aws | AEE | #@Ess | HKRH
BER 2024/2/29 134.94 117.63 109.60 107.81 124.23 118.66
A 2024/2/22 135.08 117.96 109.72 107.60 124.94 119.11
EtA 2024/1/29 134.94 118.04 110.03 106.77 122.74 118.83
SEEY] 2024/1/1 134.73 118.98 110.15 107.29 123.64 119.33
KERE 2023/3/1 132.74 117.28 114.50 113.73 126.75 121.87
BERE -0.10% -0.28% -0.11% 0.20% -0.57% -0.38%

BEA 0.00% -0.35% -0.39% 0.98% 1.21% -0.14%
BSEEY 0.16% -1.13% -0.50% 0.49% 0.48% -0.56%
BEERH 166k 0.29% -4.28% -5.20% -1.99% -2.64%

FARR: Wind, HTI

HE2H 298, FERANTNIEHA 134.94, "FBERAI WA 136.75. A
B xAE, BLEARPRERALTIEHRA 0%, LBERAMTHKTE 5.36%. K
A, SFF VR IE AR A R AR 0.16%, "FIE AR ARG T % 6.33%, &
EF R, AR AT AEHIRT 1.66%, "B R AT ALK T £ 0.02%.

RS R AT A A 117.63, Ak SBARAI K55 A 123.12. AFE KA, &L
A B s iR AT A58 T 4 0.35%, A%k Stk AW 4544 T 15 3.39%. F KA,
L5 G0 VAR AR S AL 4G BT e 1.13%, A%k S a A A5 3T 4 4.02%, £
R A, Ak SR AL AR IR 0.29%, RS R AR T A T4 4.45%,

B9 "B kAR AT K B 10 Bk S 47 0k ARk AL 35 5
HTI B R A4 (LK) HT LAk s A #5480 (LK)
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22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01 22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01
FA KR : Wind, HTI KA KR : Wind, HTI
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FUH o AT AR A 109.6, FLFI SR AN AEE A 98.61. AKE KA, REA
Bl #AFLH) S0 sk R I A5 30T % 0.39%, FUH S AR A58 T 5 0.42%. F KA, 4
FE AR SR AL I HT % 0.5%, LA SR AT T4 0.63%, REF
Bl HA, FLH S ALK 3SR T M5 4.28%, L4 % ni A HA T 45 3 T 4 5.29%.

FTARE AR A AR N 107.81, FRERAMTH/HKAN 112660 A K KA, &KL
A B2 75 4% @ AL A5 3R AT 0.98%, A% @ Ak A BT A5 SR AT 0.13%. P KA,
A SF S5 A0 VAR AR B Rk A BT A5 B4R 0.49%, AR & AR AT A5 AR 0.42%, BE
FRA, FRERALTIER TS 5.2%, HE@RRITIEHLTE 8.77%.
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E 11 L% S A7k s AR BB A 4K B 12 HA4% @47 sk AT B 48 3
HTISLF S A58 GLEE) HTI T @ A A58 L)
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FH SRR : Wind, HTI KA R : Wind, HTI

BAR SRR AGH A 124.23, RAR SR AT IEH N 123.09. A E XA,
% F R R AR AR S AL A RAR AT 1.21%, RAR SR A TS HIR I 0.22%. F
KA, 5FFmARRAR SRR IGHIRIT 0.48%, AR SR A 045 847
7 0.2%, BEFRH, RARLHERANLTIHELTE 1.99%, RAEARSRAITILT
% 3.13%.

B AL A5 A 118.66, AU AT AEA A 132.04, HERA, KL
A B AR s R I A5 3T 14 0.14%, 3k Ak A sk A B 00 45 24— T 0.53%. P KA,
A SE S VAR B AR R AR I A5 T I8 0.56%, BRAkH Ak AR AT 48 R A 1.45%, Bk
FRA, HARH R AT AER T 4 2.64%, 4 R AT IEH T % 6.41%.

B 13 3% AR AT kR A IR 454k B 14 34T b i R BB 5 4
HT I3 AR S A 454 (L) HT I 84kt Ak R 54 (BLHE)
135.0 150.0
130.0 140.0
130.0
125.0
120.0
120.0 1100
115.0 100.0
22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01 22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01
FHRR: Wind, HTI HHRIR: Wind, HTI

3 Mar 2024

JEBERR
6 @rﬁq’ﬁdﬁlﬁe



P ELEH %

13 HRALERMEA
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B3 F AR

2.2 B E V9 )| iB Ak 2 i Ak 3% K 19.8%https://finance.sina.cn/2024-02-01/detail-inafpshy4992963.d.html

2.2 BE 2023 7T & B £RE T 4 E 2L 700 12 https://www.jiuzhan.com/8195.html

2.22 bE 25 44y & TR E K EATE https://www.21jingji.com/article/20240218/herald/7clab2eb2168143947ff23b04976cf4c.html

2.25 E - Bk 1A 438 IE Mo W B EL3E K 107.7%http://www.lingshouw.com/article-24493-1.html

525 2L 2023 A2 RESH O FEILTH 9.5%, FE KK MEHKL% £ 1%https://finance.sina.com.cn/chanjing/jync/zxxx/2024-
02-23/doc-inaiymiw8458827.shtml

227 by 1127 ANBR 77 38 i B Be Ay 7 B AR 7E M https://food.cnr.cn/jdt/20240223/t20240223 526605071.shtml

2.29 Rk # B R4 LA T 73 45 & 69 % KK http://www.lingshouw.com/article-24638-1.html

## KK wind, HTI
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%4 202452 AEHENINE

B3

N

M d 6,

SLES

2023 SF & L Bk

BEHA, N FFENE LN 676,201.34 7 T, FHIEK 1.13% ; LA 73,397.20 7 ., BT 4 9.65% ; #5450
74,290.09 77 ., BT & 8.96% ; 923025 F L7/ 8] L & 4 40 57,476.07 77 7T, BT 4 10.20% o Sl dREMKEH = A
705,905.03 77 7T, #FMIEK 6.60% ; V3% T L8| I A 69T H £ A E A 508,782.88 77 L, #FAIEK 1.23% 3 V34T EH
8] B% Zr 09 AR5 £ 9 3.1805 L, T4 15.64% o

AT R S

B A & Bt

AE 2024514318, N3 R EE 1,954,700 %, £ &N EIRAA 0.43%, Ra AR A 12.11 T/ AL, RAKRK
M-H 11.59 7T/ R, ARE 4R 23,165,008.00 T (AR B HA) « ARQUWEG TERBRANS AATE, DUHEAR LD
W 77 P AR A AR LR AR T 16.00 7T/ Ao AR B R A A8 R ik AL RN B BR T B I T R B K,

ASE F SE 3 S 7 K= g &) B Ay

20242 A 4 B, %R ARNS (ATFRARNE") BFREFEBETHUREFS, FEARFLF T AL, FGE
AT ARTREFEN S FXIHN LT E) (RATRFBRA RS SZ LAWK F TALE) F48K3L
£, AREBFTELHATMETARD 20,000 7 T (B) , RAETARKT 30,0007 T (&) » BlH4E: TABTARD 35T/ MK
&)

L7

FRBLE W I

RBA: NEEFFKCFRAL; RNEH: 2024452048, DREDERE: N RITHOARTEER (AKR) . IHE
WRFEET: RMETART 0751270, RAEBFART 151070, DUAD M4 & 0ARH 69 A IR RAZ T F A F Ll
ARSI BAT 30 MRS BN ZR 5 AN 150% « @ as 7 X: @it LR IEAR SR B AAAETENTHH XS
8

(SR PAR N S

A S PR T E e KA EMMET AR S 10,000 7 T (4) , RAREARKT 20,000 7 4 (&) , BARENF 28 H A= W E#H
B 52 R O R4 T 69 AR B R . 4 8] B AT R R ) 447,500,000 fE . 4 AOK ® AR EIRACK T 20,000 T, ©
MAe EIRAR T 18.00 T / MR #H4TM A, B AR ST AN 1,111.11 HTIE, 45N 38R0 2.48% ; #EAKEIAT £ LM TR
AR 10,000 77 T, =M EIRAK T 18.00 T / RLBATME, W EH LA 555.56 T L, Ldb N8B 1.24% . AR
2] i ELAR 69 W AL A o B) E IR A ER ) A ) T B SR SR A PR i BN B) 89 R IR R I 0L B

xR

2024 4 1 Ay AR A& F LR AR

N B AR R AN B AR E R E S A A h 63.50 7k HEMAL ALt 9240 NS IR ASI N S B e S A Y
WA 13.66 7L/ Ao ANE)IFREASAT NSV EF AT 2024 5F 1 A 38R 8] AR E 38 A 37.07 77k, #HEIJLN 5.06 1
o HPAERFIIIEK -0.72%, FEHIEK 33.92% ; 4HEIAIFRILIE K -4.89% , FlHIEK 6.75% ; B SIeEhi2HF 113.41
NI, AREMHN 1354 T/ AT, 20245F 1 A AL SV AR ERE R 2642 77 K, HEKN4181C T, L FPAEREZFLIEK
-24.08% , FHIEK 21.58% ; 4HEILNIRILIE K -22.74% , FHIEK 22.58% ; B Se b iz 115.87 AT, 45E 344 13.80 T
/AT o

VASE F S 3 5 77 K= B) B Ay

20242 A 6 B, AFBELEMARAS (ATFTRMANE") BFFT—RBEFLAHWRAN, FLETT (XTAREPEMT
B 7 KEW N S Ly 7 E O BUED o« AR E MG 69 By 30 T 956 R TH M R SURACHE A, 2 8] FARYE =) I 7 4 5 A0 1A i &
TGN T, 2 AT L EFIAMET AR T 10,000 7 T (&) HAMiT AR T 20,0007 T (A) 898 H KTELFEEE N,
e AROR B R A A4 EIRACR T 131.00 T/ B F, AR @RI #E £ R 763,359 BE (4) £ 1,526,718 BL (&) , LS BHAT
IR K 333,176,579 ML a9 bbAA 29 % 0.23% £ 0.46% o

TR R

2023 F L 4R

AR, N F A BN 1,481,483.64 77 L, b LBl AR A0 5.53% ¢ &k FliE 335,279.44 T, b EER MK
1.63% ; #9237 337,569.06 7 T, b LFRIHEK 2.33% ; 125 T LT8R & 694409 133,659.73 7 T, L LFRBEK
5.78% ; VA& T LG AL A A dolk dE 4 F AR S 09 4 F)0E 131,398.72 7 L, W LSRN K 6.45% ; A KREFAILE 2.76 T, b
tE R K 5.78% ; AoACFH AT EILEE 67.05%, L EFRATE2204EF 5%, A8 SR E 1,238,691.16 F T, b
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Rl KV 0.89% ; V3B T L7 2 8] BX A& 69 P A 4 A 3 214,020.06 7 T, b LFR A KRIE A 4.09% ; XK 48,397.12 5 T, & L
FRMALTA; EET LT NSRFRGEFRAETZ 4.42 T, b EFRE I KIE A0 4.09% o

2.18 AR

BA 2L

ANEEFLS (EFL)D ERBLADNIMARSERTE, BRIBERERRZE 2023512 A 31 A LFZREFHROELF
ke (EEIKE D 4, MHRE2023F12 A31 Bab5FE (AFEZD AEREFFAHAENFART 160 87 TEA
K 20087 (2022-%F: HARKT 580875 ), FRY 4 66%~72% ; M4 EBITDA (i£) A-FAR T 2,400 875 LEAR
2,500 A A4 (2022 F: AR T 2,740 @A L), BBV 2 9%~12% .

2.28 | ARy

FFEK, B2 NRARSRTMAZZHEHAEE

LERABRTERERARDARNS] THAKEXPTHREERERACERANRTHANETEFKR, FRREA, E2EARER
RANABBSHITH R ERAEFGEN BB, NAMA TEWEEEMBR AR S, THEXERUT LE2H, A
SN E B (N EE) CRINERAR B HRE ETANY & (N EFAE) SR ENAn L3 ENTEF. BREANSWED, »
S EFIBMARAET, BMABRRLESGANEANREF, UF, SUFTHEARHETRR, DAL FBTAFELFTLET,
THRERARAMNNEFAEFBE AT R,

2.28 HEAHT

2023 SF & L S dR

BEHA, NI EFEREITREEK: N T LI 411,51754 5 T, B EFRMEK 42.22% ; & LA4]id 58,240.80
77, B EFRHEK 70.77% ; A EH 57,282.64 7 L, K EFRMMIEK 72.10% ; 135 T L8] BL A& 494 #)iH 50,521.53 77
T, BEFRHEK 67.57% ; FeRIELFEMIREG )2 BT LT NS IR 64 FIE 47,221.25 5 T, K EFREK 71.37% ;
AR S 2,65 T, B EFRMIEK 66.67% . 2023 FAe T34 K 2~ I 5 F 38.90% .

FHRR: wind, HTI
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ELE N

%5 2024 52 AiE %A EAHE

H 34 28] AR AR

29 TF T E ET RIARHEMA L, JRM 1.45 12T http://www.lingshouw.com/article-23665-

) 1.html

2.3 K ER K& P B A X% 240 K#711J8 https://www.dpcdash.com/news/detail/id/89.html
23 FRITOT | PRTOTR (hB) WETHEREDFL

) F https://mp.weixin.qq.com/s/jQk76kd5C116brCJEx jAg

2.5 RELAN S Y955 B K 6 1LF 43 https://www.foodtalks.cn/news/51372

. Jr it et B AME 2 4k A R B AR By 4% T
&

25 Pridief https://mp.weixin.qg.com/s/9gX 8XwHX9hijtr ilwTyKA

20 - Z 54 B A7 1000 R 11/5

! d https://www.eeo.com.cn/2024/0206/635451.shtml
220 FRERTYN REF 947 MM A BT R4, HERRSHRE

’ - https://www.foodtalks.cn/news/51455
221 F 58 F 8 2% 8 % 35 H 5 45 73 http://www.haicent.com/3g/list.asp?id=98884
297 ik KiE & A 21 K I1JE https://finance.sina.com.cn/stock/estate/integration/2024-02-

26/doc-inakixsi2011361.shtml

AR wind, HT

3 Mar 2024

2

2.1

BT LR SR GRE
ARE LT EARMETERIZ

MAT L kA, 24 5F 2 A am aibff i ka8 EaR A, 254 15.84 = 8.28 1¢
T, ¥/ RIAE TN A A 0.30%F 0.04%; it FHAAH EAT A BB T R
K, oA A 2.43 F= 112 120, # 3B/ A HRBEFTIELH A H4-0.01%42-0.01%.

F15 2024 £ 2 A AT L 4B RS HE LR/ 6 AR T

— G (L, AH) — R O R TE (B )

20 - - 0.4%
15 - - 0.3%
10 - - 0.2%
5 - - 0.1%
0 - T~y | 0.0%
5 - L 0.1%
YR iR R AP s R ) A G R OR Y 3 30 97 83 K B
IR LT T L FL_ B M RMEWE LR
R R R #= B 5o4E
£ ORAE & R B ¥ R £ AR
EA % H
%
%
FHRR: wind, HBEFRRSRE, HTI, KIERE 2024552 7298
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ELE N

46 2024 5 2 A 2R R BN

A IR 5 RATIL (%)
TUALRE Ay -0.10 -0.49
IR -0.06 -0.26
a6, 0.01 0.01

Eok 0.01 0.10
*ST X5 0.02 0.17
AER 0.04 0.43
B S 0.06 0.48

ok 4 A 0.06 0.58
[a A 5L b 0.08 1.01

I 0.11 1.11
A A% 0.13 2.08
FHR S 0.32 2.10
IR £ AR Ak 0.90 1.24

AR wind, &8 B FRRKA, HTI

M 24F2 A 29 BAgRLMNAES: 3 AAMLT, bk, &4 XEZHRBFAT
WARAE AR K, MRESHFHHH 297, 273, 2021en, METL/ 8 B RBTAH A
# 1.52%. 1.43%. 0.85%.

162024 5 1 A {47 L BETHIMB T/ A HAA T

T (O, A4h) —e— AT H R T ()

600 1 r 2%
- 2%
F 1%
300 - 1%

- 0%

I
o /A RREENE IIIIIIIIII.IIIlIII-I-I-I —_—— 1%

AR AR PR AT 17 A B o R b A AR S Tl R Ao |l R AR 3R
%“i"f&&fc—?—%“%%EJJM%E}%KH’@QW T4 4 € KA

LE £ R

1 HE B R 3] S T )
7o~k R R AR s MFE R MR 2
%ok WL H#

# 0%
o E

FH &R : wind, EBEFRREE, HTI, HAERZE 202452 A 291

£7 2024 F 3 AR SRR IRBEANKR

AT (L) & ETFAE (%)

R S 3.25 13.5%
FH B wind, HiBEFRFERE, HTI

TR RBMEANRIF: A S ARG AHLAN 5 6P —RATLA: BRIT. Wk, 5
WEL BB, Fh

3 Mar 2024 10 @ BRE



P ELEH %

%8 —ZGATLAXFEAELLAS (20240219-20240223)
XEERELH &L

5 H ¥4

5 B a2

5 H ¥4

HEHENLT L
5 B3figiadk

B ¥
3B 35 Hy
Gh
W BN E A
EAAT o Rk
HEsE
AR
T i
eSS
13
A AR
EAM
A
RAA
H AL T
RIS
® 7] & BT R
Hy % T
Ea
GRIRE
LAk
i+ H A
B4
H R RS

kA
2]

81.80%
80.80%
79.40%
78.80%
78.80%
78.70%
78.60%
78.10%
78.10%
78.00%
77.70%
77.40%
77.30%
76.90%
76.80%
76.70%
76.60%
76.60%
76.20%
76.10%
76.00%
75.90%
75.70%
75.70%
75.60%
75.10%
74.90%
73.70%
72.90%

42.80%
64.60%
26.70%
80.20%
51.90%
85.20%
32.50%
59.30%
36.60%
83.50%
11.50%
12.30%
3.70%
31.70%
27.60%
73.30%
98.40%
79.80%
20.20%
55.10%
58.40%
2.10%
44.40%
20.20%
36.60%
74.10%
0.40%
54.30%
42.00%

2.10%
-6.10%
-1.30%
-6.90%
-2.40%
-0.90%
-3.40%
-0.60%
-1.50%
-11.70%
0.40%
2.30%
-6.00%
-5.30%
-12.20%
-5.50%
-2.00%
2.50%
-1.30%
-1.60%
-2.50%
-3.70%
-0.70%
-2.00%
-1.50%
-4.70%
-4.20%
-2.80%
-6.00%

2.90%
21.00%
14.80%
41.60%

9.90%

7.00%

5.80%
17.70%
40.30%
17.70%
34.20%
15.60%

7.40%
58.80%
82.30%
46.50%
46.90%
52.30%

8.60%
54.70%
75.30%

6.60%
31.30%
21.80%
37.90%
30.90%
27.20%
11.10%
27.60%

AR BWind, HBEFRE I, HTI

3 Mar 2024

AME 202452 823 8, Wk, BIHE, iHEN, A8 B E TR
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(il PRk

A1 A7 LIHFEN R

4730 8 A 20240223 #AHE 20240208 8+ K PR T
HUAR 0.73 0.77 -0.04
% T 4% 0.72 0.74 -0.02
it 0.52 0.49 0.03
i3 0.49 0.54 -0.05

B E LT 0.48 0.48 0
5 8IRE 0.44 -0.24 0.68
il BAL 0.42 0.19 0.23
I HEIRS 0.39 0.39 0
HE 0.38 0.06 0.32
a1 0.38 0.4 -0.02
WREE 0.36 0.55 -0.19
o F 0.22 0.3 -0.07
EZ 0.19 0.31 -0.12
2 0.07 -0.22 0.29
A BRARF L 0 -0.08 0.08
B o -0.02 0.13 -0.14
W 7] & & B AT AL R -0.03 0.31 -0.34
ER -0.18 -0.15 -0.02
A -0.27 -0.58 0.31
Mk 0.3 -0.13 -0.17
. S —

R4k -0.54 -0.46 -0.07
B -0.55 -0.73 0.18
BB Hy -0.7 -0.61 -0.09
HEesk -0.75 -0.68 -0.07
ARAT -0.88 -1.06 0.18
AR 4RAT £k -1.05 -0.97 -0.08
EH -1.05 -0.77 -0.28
Ea -1.26 -1.08 -0.17

FHRR: Wind, HEEFREIM, HTI

22 HREFTERE

ME2024F2 A 298, MIRBTEEAAAN607.41C7T (LA FRE 145.11C
), EPPAREAFRN 4516 1L, FAREARE 1559 12U BRI TR
G 5.31%, & _E A5 0.16pct.

3 Mar 2024 12 @ e



3 Mar 2024

o Bt 3K 3

H17 REH A ARAHL (L)

700.0

500.0

300.0

100.0

-100.0

-300.0

-500.0

-700.0

2019-03 =

2019-01 E————

2019-07 (wmm

2020-05 c=m————

2022-05 s=2

[ ]
[ 22 2==]
202 emgs=

2022-01 ==

B RLE: Y B e RN(ART) A WERLE: S RS RN(ART): A

2023-] jm=

FHER: wind, HTI, IHBHE 2024527290

F 18 B ik AR e Ik AR B 4 AL T AR ok tb

8.0%

7.0%

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

2019-01-31

2020-01-31

2021-01-31 2022-01-31 2023-01-31

2024-01-31

FHERR: wind, HTI, IHBEHE 20245242980

LT L IERLE bl 9.28%, AR S HFITLd SE A4 LBk,
HAKAMHESEET A1z (0.60pct) , MEMAFNE &L B W FITLo7h L eim£
(0.73%) FeltiEg st (1.40%) , HPRERSARKAMRERS (-0.25pct) »

13

D

i ImEIRR
HAITONG



P ELEHF

B 19 B4k F AR A H T E S b A A KTk

1000  928%
0.08-68%
8.0%
7.0% 5.36%
6.0% 5.17% 4.70% 4.42%
5.0% 433% 434%  3.56%
4.0% 3.36% 2.33% 2.29% 9
2. 0/ 2.05%
3.0% o 240% 2129 5005 . L85% 1.40%
2. 0% 1.80% 1. 64% 0.73%
1.0% I II II o 69%
0.0%
mm i@ "ﬂF % ”;\t
ok a) 2z %k & %”x # —~ i
Iz m % R % ] @l
H # % i
% %
[ DIEZI DAl

FHRR: wind, HTI, #4E&RZE 202452 A 298

TE R B H R ARG R A, T AAHEL 69+ KA P, FAT LA AT 899 A 5 5
F& (7.2%) . BARR (45%) « LBHE (2.3%) ; HHAEFRILBIHESL, 55
5 (14.8%) MR8 B m s, FAE (13.1%) fedf s (11.1%) kZ. £
Vo, EHEAEEBEARKAMARER S (-069pct) , FARDERBEERS

(0.74pct) &
10 RIS MR E R R L
B AEHE S T AR B 4 IR & Pk &

ARBE | AWHE S HEEL . AXRE  AWHR S HERER

B (%) (%) (pet) ERRA L (%) (%) (pet)
1 FHFE 7.2 6.9 0.3 1 BER S 14.8 15.4 -0.54
2 BEARR 4.5 4.2 0.32 2 | EAIRS 13.1 12.4 0.74
3| LEHE 2.3 2.0 0.28 3 | ZHER 11.1 10.7 0.32
4 PNEE 3.2 33 -0.11 4 7RG AR 8.3 7.7 0.63
5 g Rk e 4.1 3.8 0.28 5 TMFE 7.2 6.9 0.30
6 | FAMEY 13.1 12.4 0.74 6 | TR 5.7 5.9 -0.25
7 | EARA 3.0 2.7 0.3 7 | wlEEHAH 5.0 5.3 -0.27
8 | HHTE 2.1 2.0 0.1 8 BEAER 4.2 4.9 -0.69
9 WL K e 3.0 3.0 -0.04 9 L EE 5.3 4.8 0.53
10 | FH#ig 2.2 2.1 0.1 10 FAR 45 4.2 0.32

TR wind, HTI, #%4ERZE 202452 A 29 10

3 Mar 2024 14 @ BRE



(il PRk

23 HRRERIZ
HME 202452 A 298, BRREFTELASHRN 2232217t (LA %R 206.16
L) , LFEHEMETIAEA 3.47%, LA EH 0.18pct.

B 20 SBAEHER A RN (L)

2,000.00

1,500.00

1,000.00

ol
0.00 =i|.|"|'|“|“|" I!I - !I!“Ill!II.!!Il!glllgl“

Q7 BRI S B R AN ANRT) A WRTANLE: S B A RNART) A
-1,000.00

FH K wind, HTI, #IEHE 2024524290

B21 & FH B RBLEHRTE S L

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

FH &R wind, HTI, $4ERZE 202452 A 298

B SR AT BALE B 11.62%, A R 0.18pct; EAF AR E F
A LA 6.06%, HELKZ; BIBHREESNTITLy>HNHNIEBHFKH
(0.48%) . ALEAER (1.57%) #3LH& (5.92%) .

3 Mar 2024 15 @ e



3 Mar 2024

e VNS

B 22 Bk FARSBRLE AT A & vk A A A Rt b

14.00%
12000 L00%M162%
. 0

10.00%

8.00% .i WA%

5.730% 6:06% 5 76045.92%
6.00%
4.00%
0,
2.00% 1. 43% 57%
0.48% 0.48%
0.00% [y

Eiou/aﬁr‘i’"%' /ﬁ# k’H’ ?L%Jou Lﬁ/%\oﬂ B A

FH &R wind, HTI, $4ERZE 202452 A 29 8

ERAHERGBHAAR T, TAAREL AT RANE T, B E AL A B AT 69 5 A
ARK LR (0.9%) « BREKR (0.1%) . FHEE (11.9%) ; #HBALBF P
HEL, F R (285%) ARkl RS, £ZERFR (20.0%) & 27 (17.0%)
KRZo

%11 R BB LB H A
EWaHE L BRLAHRR L ILHEL
113 2 s T AR H *%H’E 3 113 R
EE RAR AR ARk & HrE R A iy A AR & b BTN
H (%) (%) (pct) 9 (%) (pct)
Eg ] / us
1 | RELR 0.9 0.9 -0.08 1| " E’g AR 285 27.0 1.46
2 ALK 0.1 0.1 -0.01 2 &2 EHIF 20.0 20.1 -0.07
3 iR 11.9 12.3 -0.34 3 JA B8 17.0 17.8 -0.79
x4 el
4 by il 285 27.0 1.46 4 B 4 [ R 14.9 14.8 0.07
Ay
5 FHHL 43 4.1 0.22 5 LR 11.9 12.3 -0.34
6 o 5 1E AE 0.2 0.2 -0.02 6 W E A 10.1 9.9 0.18
7 &92:@#& 1.2 1.0 0.19 7 AR AL 8.9 8.9 0.03
L
8 W E A 10.1 9.9 0.18 8 R & 8.2 8.3 -0.04
9 BHIBER 6.4 6.3 0.04 9 aRE 8.2 7.4 0.77
S—4
10 ® 1.2 0.9 0.28 10 LA 5| 8.1 8.0 0.07

KR wind, HTI, $3ERZE 202452 A 298

3 B4R
3.1 ARAT LAk RE &AL

MAﬁeﬁﬁﬂ%&%%ﬁ,zﬂéﬁﬁﬂ&% AP EHAY (+15.9%) . i@
1& (+13.9%) Aot AL (+11.8%) #kt@EaT, 24 (3.7%) . EHEM (-3.0%) %
M@ AT, B SiRENILTK 4.0%, 3L AT EFIEES 17 4, BEA (-16.4%) &
F74.

1S EE R
16 & zram



o B % K 4

B23 AR —&fTeakskE (%)

20.0

15.9
15.0 13.9

11.8108
98 92 91
10.0 76
6.8 65
~ 59 57 57 49 46
2 41 40
5.0 3.9 3.0 29
2 01
EEEEEEEEREERRERERE ,!!!!,::;i,,,,
-0.0 -0.3 _0.4l l I I
-21-22

-5.0 ) . -3.0 7

£ oE OB W R OB B R Y K T oH R T A B OF R OR R K B R B R R

£ o W $ 8 % ok L& wm oK OE 2 MO £ o5 B B ¥ F X oW F OB K R % W

# i % R #® PR T S S S N S ¥

£ ~ 17 ~ B 2 R H# g % fF R OE B R B E R i

FH R wind, HTI, #%3ERZE 20242 A 29 10

2 AR SR AFAT LR LS b A &K, GiE (+8.6%) . AR KBS
(+7.1%) . #4kH (+6.2%) FKR&4m 2%

F24 A BRRARTAT kKK E (%)

10.0 8.6
8.0 71 6.2
6.0 50 49 48 46,
4.0 26 10
2.0 I 0.0
.
40 I S S S S S S S S "
3l % 4 3l R [ O . S 2 o~ %
AR it 3 ok % 17 s}
5 B L T
% %

SF# R R: wind, HTI, #4E#8ZE 202452 H 29 8

3 Mar 2024 17 @ e



ELE N

12 A LR RMIRA IR TR I8
BFALHEA HHREHE
SEE AR A AL ﬁ%#ﬁ% st A Ak RATTAL ﬁ%%ﬁ% Azt A Ak
fe) () B (%) (fzL) () %@ (%)
1 wTMFE 21293 1695 5.6 1 BB B 512 64 27.2
2 BARIR 5522 142 12.6 2 A% 674 54 21.5
3 oL G i 2843 233 16.5 3 | HXR%AL 2261 41 19.8
4 PR 2587 176 19.7 4 DUk S 2587 176 19.7
5 Rk 2261 41 19.8 5 FRRIE 317 66 17.8
6 17 AR AY 1805 28 4.7 6 B R 256 87 17.5
7 FE A 1522 101 10.6 7 Kis B 139 10 16.7
8 ERaRE] 1016 219 10.0 8 L B 2843 233 16.5
9 | WLCARE 1012 29 2.7 9 | FHHRA 868 80 15.2
10 | H&H#ig 868 80 15.2 10 | BHHEE 163 14 14.6

FH KR wind, HTI, #4ERZE 202452 A 298

3.2 HERTLEKERAL

2 AW HIRAKRRE, FiRARL, BEFRMELKEET. LFHHEE (+5.1%)
ERMNMBTLPHLE 448, BEANA (5.4%) ®A1 4,

LFEEHE FAT LR A KK, BRAmA (+129%) . 3EE MK
(+9.9%) A2AB T BAR A E (+6.9%) L% Z S,

B25 H B — & A7 bkt (%)

B26 HiZ L F o — T okt (%)

, PO N©0O
oooooooboo

©
[N

BardEr (I
ey Re (I

o
[N

a

©

BEEEeR

ol

=
>
o
~
~
IN

FEEGEs I
A E (I
et I
BEER (I

6 46
I 31 28
Ay K
BOE A
%% R
i
*

N
[N

K (I

0.7

7
i
3

12.9

Ehe g |

9.9

*

a3l

4
S

I
©

FEOEw}

2
A
Ei3
S

=
©

Eeril |

]
#*
%

#FH R R wind, HTI,

3 Mar 2024

HAERE 2024552 A 29 0

18

FAHRR: wind, HTI, ##ERE 2024 F 2 A 20 B (LEBIKT LFH
FFHLFHEFTAL, FFEAH. AAFE, RER)

@ EImEE
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P ELEH %

13 BARRMRANR IR

BT EREHE |

R B A RMFE RADKES A A ks RHFE RIUEYH  AAstA ksl ‘
(e ) (A1) % (%) (e ) GB) )
1 KRR 4993 44 4.8 1 Rt Rl 1101 34 20.6
2 LR 1679 13 3.3 2 | BEFR 312 9 16.8
3 | i 1101 34 20.6 3 FA5Lk 774 20 14.2
4 | FHHHIE 956 50 12.8 4 | BFER 122 5 13.4
5 FAL L 774 20 14.2 5 I RE 956 50 12.8
6 & [ BE B 510 4 0.2 6 BTG 492 9 12.5
7 BTG 492 9 12,5 7 | EAERF 114 11 9.8
8 o E A 354 4 8.9 8 W E A 354 4 8.9
9 | BEFE 312 9 16.8 9 | L—4tk 203 5 7.3
10 w8 172 6 -35.1 10 | #—%F 134 3 6.4

KA K wind, HTI, $IEHE 2024 F2 A 291

3.3  ERITLHKBRER

2 AEBR—BAT RS ik, BEARME. B EEAR. T U4 TR kR,
B K b s AT koK 23%, & 11 AER—KATLHE 6 &, ERRLA
(-5.2%) H#-F

BHEHEHE STy, HE (#113%) . EHEE (+11.1%) . #4kH
(+5.7%) B ¥E®R %,
B27 £ —ZAT L7kt (%) E28 £ B ¥l F BT L TREZKSER (%)
12.0 10.6 16.0 11.3 111
12.0
10.0 8.0 5.7
8.0 6.6 : 35 21 20
4.0 .
6.0 45 45 0o H m = _
4.0 27 23 ;g 15 (4.0) u .
. 35
2.0 I I . B 03 (8.0) 5.1
B} - = B f’; g ;; g g ; vﬂ[Js 4
1 £ £l

2.0 08 11 3] * 0 & 2z ~ "

P A I ST S S Sy % l 17 e

L I - A A SR R I

E i} ] AR N k3 2

RB e [ 3 #* J&h

FA KRR wind, HTI, KIERE 202442 A 298 FA KRR wind, HTI, #IERE 202452 A 298 (LEHRT BHH
FRFTLPORERN S AR, HREE, RED)

3 Mar 2024 19 @ BRE



P ELEHF

AR ERHE TSP TR 8] EiR % BB IR, KI5 S KIE B AT

&14 £05 8 FH FRRAMLHRBLE

BEFALHEA BHRRBEHEA
— RATAL AT #st A ik . A TAL RATKES Aest A ks
5 18 > = - = _ F 35 B AR - = - = ’
EARE g (£2)  #iE (%) PR (k%) (£7) W (%)
1 E ARG 4733 59 6.4 1 CELSIUS 189 82 63.6
SPROUTS FARMERS
Ip =+ jF
2 LRI 3178 4215 151 5.6 2 MARKET 63 62 24.0
3 iR 3301 744 7.2 3 PILGRIMS PRIDE 75 32 17.2
4 ER:EF 2588 60 0.9 4 TERE S 193 35 16.3
5 BF 2272 165 1.1 5 2RI AR S 57 207 12.6
T o R CASEYS GENERAL
6 LA 1631 97 22 6 STORES 113 304 12.2
JE A%
7 e 1397 90 -1.0 7 POST 63 104 12.2
8 A B 1049 60 22 8 N 286 60 9.7
9 1¢ % B R 984 73 2.9 9 SLE A 357 50 8.2
10 LR 2 721 41 2.0 10 VY & 616 59 7.4

FH &R : wind, HTI, HIEHRZE 2024 52 A 29 8

4 REERF
41 A RBRATLEEEN

B29 ARR—ZITLFTAE (TTM) &F 2011 FREABTLENEE (REEZETLARHT

BE X HMENE BKHER)
MAX

250 - MIN 150

200 -

150 - 35%

15%
30% 2a% 17% 10%
| 52%519 29% 12% SA’GO/ 1%
100 51% 2030/260/ 20% , 9/0 0 1%,
42% . 0 190/ 11/“

50 ~6I7°/ 48% ‘1 38% 33”’ ool R 16% 6% I
e P R P «ng Y
LM 2 Ei—&uﬁfﬁ%&i"ﬁ e

% T S i
% ea ke EEREE%Z

AR wind, HTI, & ERR%SE, HIBHE2024F2H 290

#AZE 2024 2 A 29 B, A R—4%4TLP, PE (TTM, TR B ofas T
2011 F Ak 10% VA TFATIL A 6 4, QLIEFRK, B HRE. ZRENE, Bk
PE /1 L0124 H 26% (24.8x) , & EHA K (19%, 22.7x) #FF 7pct, & 31 ANk
HLE 13 4%,

3 Mar 2024 20 @ BRE



3 Mar 2024

o Bt 3K 3

B30AR—BTLTZEE (TTM) &£F 2011 5 Z 2019 F AR BT E (RAEEEFL
HEHT BEH X 2N G BKHES)

MAX
%t
250 ~ MIN

20%
200
41%
150
) . 30% 27%21% , 6%
100 - 46%) 33% 2% 18% 1194 11%7/0 4/0 0% 0%
93%
50 °7% 35% 32% 29% 20% 190/I 16% I ? 2% 0%
11% I
0
% e [ B M T A E R ‘"%T%Fi’ta‘i&{f%“i@ B w o
I ﬁ%i%fﬁkﬁ&uﬁ%mi%frEiﬁ@%éﬁléﬁﬁﬂ"ﬁliﬁ%
& T Hom bR B % R H R4 R b
# ER. OB ERE Y B H kB AR E R

FH &R wind, HTI, $4ERZE 202452 A 298

MBI R, THRFENR IS, 2K £ 2019 FHEHF
AR, A HERR I B E AT LA, &MngémPE%2m1#§2m9#%
X EAFATIRE . ARL—ZAT L PE 1 X284 T 2011 5 £ 2019 5 10% A T 49
ITRA 11 A4, AP, AR AREFT L S FERIK; B RikFes PE
TR S 400 35%, BEA BRI Bpct, £ 31T HLS S Lo

B31 AR FIHLTEE (TTM) &F 2011 FUk B4 E (REEET YR
TEBEFH oK 5 BAKHEEF)

MAX
120 - MIN

18%  15% 3%
100
26% 14%
3%
80 1 34% 28% 0
60 - . 7% 1%
8% 2%
40 A I I
20 A
0 T T T T T r r r
mm % =4 i & % b4 Es % AR - B
al £ i o % F kS H ok = R 3l —~ %
Aol 1, % B % o
JBh F il %

FARR: wind, HTI, $3EHRE 202442 A 29 0
A LR e AT AT PE 5 £ 8L T 2011 FuUREBEK A AL (1%)

J@’i‘*‘{;‘/ﬁ’?na (2% 5 V?/ﬁ (3% - PE ééﬁfﬁﬂif&%ﬁﬂ:/\ﬁﬂz&i*]?ﬁ]m (179X) N fng‘z’:r
(19.0x) . Fise A= (19.4x) -

12 mE R
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B3R AREHFALTFTEE (TTIM) &F 2011 5% 2019 F Uk BT E (RAEELT
W R BEH LN E B KHEA)

MAX
120

1 MIN 30
100 |
80 =
| 24% 21% 1%
36%
60 - 0%
49%
40 -
20 | I
0 : : : : : : :
mm ot i k2 # % s "
7 i 5 it & % % a %
) . 7 % %
B #

FHRIR: wind, HTI, #3ERE 202452 A 29 10

AFRE Sk A F ATk PE B 5 048 T 2011 5 E 2019 45 10% VAT 6947 A 4L
& (0%) « "iE (1%) FiRpEs (3%) .

H33AMELNGTEE (TTM) &TF 2011 FURLNEE (REZAFTLARFTEE

T Z 45K BKHEF)
MAX
250 -
MIN -
200 -
18% 1%
150 -
36% 18%
100 - 500, A1% 36% 33% 28% 28% - 14%
) 13%
1l | I | | I bii
0 T T T T T T T T T T T T )
1% BN ¥ Lica #* 18 J& J, 3 o Kl B i % 4
i & R i woom B R 7 = e &) i TN
M % & E7BE - T . S . a1
& a3 ¥ % el " 2 a3 % % a3 %

&R wind, HTI, $4ERZE 202452 A 298
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o B % K 4

B3ARELENSTEE (TTM) &F 2011 5 % 2019 F AR E (REEHFLAFK
T BEH XM B IKHEF)

MAX
250 -

MIN 0%

200
150 23% 0%
100 1 56% 39% 34%
50 | 7ol% I 5lM 15% 4204 I 38% 7% 17% i%
p s B i s

waz | I

0 T T T T T T T T T
%o o % R B & O B T SR
Hoox ¥ @B B » A 'O R 8 l}\ v
L S S N S w3
& a3l % a3l % a3l 1% 2l 1% # a3l

FH KR wind, HTI, #3ERE 202452 A 29 10

A E 2024 52 29 H, AT HE DAL K bk 49 4548 K -F A BT BT,
AR Bk AEE P24 K 23x (48 1 A £+ 4x)

B35 A R MMME B (FIERT 30) RAFHMAKF (TTM)

45

39
40 393 7 3

35
35 30 30
29
30 2727 27,
524 24 24
25 22 22 21 91 4,
19 18
2 17 17
1716 15 15 4,
1
’ 10
10
: I
0
f{r 7B & 4B % \'}] &7( fﬂl i " & .

i ) A' bz f/% mm % Jm >( '@E ,;g 7 4t ) . y 2

o % e ' B E R SRR g i

i T S O S N <d <t <L/ * : 5

FH KR wind, HTI, 3B E 202442 A 29 B, BIREEHN 569 FIEZHH

1S EE R
23 & zram
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42 HRERMALAEAEER

B36 HE—ZATLFTEE (TTM) A F 2011 F UL B3R (REELEFLARZRHTER
£ & 542 N E B AKHER)

MIN 2% 0

45 71% 6% 1%

40 16%

35 - 18%

30 - 55% 1504

25 4 °

il 23% 12%

15 -+ 25% 13%

10 I .

5 4

0 ‘ ‘ ‘ ‘ ‘ ‘ : : : ‘
I ) # o 1 A 3 3 ¥ £
W _ i x ] 2 g M g R
£ 3 e 3 # # R kd # 2 -

W # # £ % s R

FH KR wind, HTI, #3ERE 202452 A 29 10

BE 2024 %2 F 29 B, HE—%47k PE i 04544 F 2011 524k 10% LT
AT LA ERREL, FRAR L, 28k, 2FEHHETL PE BN 16%
(18.1x) , MEMaHBREAKR (7%, 17.1x) R 9%, £ 12 A A—RiThPHLE 6
AN

B37HRE—RITLFEE (TTM) &F 2011 5% 2019 F AR B AMLEINEE (KREEEIT LR
BT BEH LS ENGBKHEF)

50 0%

45 4 0%
40 -
35 1 0% 0%

30 .

25 | g5y 51% = % 0%
20 I 1%

15 I 13% 7% I I

10 -

; i
0 T T T T
kB 7 KR i & ik % 7
i # _ i %o s 'y P of ¥ %
[ T % R % 7% %
%% % % VS

KA RBE: wind, HTI, %IFEKE 202452 7 298
HIZ — 247 ¥ PE 5 £ {240 & F 2011 5 £ 2019 5 10% VA T 6947k F Tk, #E

Rk, £aklE., LFHHIHEE PE AL MMEH N 19%, & EASHBRA 9pct, £ 12 4
HPHLF 3 4,

12 mE R
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B38H RLAFEHRALTHRFTEE (TIM) &TF 2011 FUAKBMLNLE (REEATL
AR T BES LA ZEKHER)

MAX

100 MIN
9 | 9% 2%
80 1 73% 5%
70
60 -
50 -+ 4%
40 -+
30 2%
=
10
0 T r r .
b 5 3 ¥ 5 i
Ry # & e % i 1
E’3 @ 1 ok b

FH KR wind, HTI, #%3ERE 202452 A 29 10

H IRLEHRATL PE B L% & F 2011 S5 Ak AR S5 )5 0947 b A JB A5 4R 4
(2%) . ¥R (2%) . LHl% (4%) F. PE #3HARKEGIT LA 2R i
F (5.7x) A=AR T RARAIE (8.3x) o

B39 H B2 EHFALTFpTEE (TTM) LT 2011 5 £ 2019 FAR BWNLENEE (KA
EAEFLARHTEER X NG BVKEEF)

MAX

80 - MIN 1%

70 |

60 -

50 1 96% ) 0%

40 3% 2%

-

10

0
R F iR al - z
3 % kS A & & k0

Ty oy % is # & %

5 2 R @ %

&R wind, HTI, $4EHRZE 202452 A 298

MR AR EAF AR AN, H A H IR F O AT PE B £ R 40394 T 2011 £ £ 2019
# 10% AT o

1S EE R
25 & zram
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BHAOHBREEANTEE (TTM) & T 2011 F kst E (REZLITLARFTEER

5 BIARHER)
MAX
180 - MIN 206
160 - 16% 6%
140
120 - 2%
60% 9
100 - 0 1%
80 1 4% 1% 1%
60 11% 4%
40 |
20 | I l
0 : : : : : : : ‘ ‘ ‘ ‘
L Al ko il 5] k3 km o3 kil ) *%
FE T T T Y T N L Y
oA Az 3 B 32 % 1 % 12 1 %
3 e % % 32 ¥ 4] 3 £ %

FAHRR: wind, HTI, #&3BERE 2024 F2 A 29 B (FFEHIR4 T £IHEFH 201503-201608; F Lk
201703-201803; #4£ 201203-201408)

E41HBRELENSTEE (TIM) &F 2011 5 ZF 2019 F Rk E (REEETLHAF

LM il e S E AN % Vi)
MAX
120 MIN 22%
100 | 52% 0%
0%
80
60 - 0% 0%
5% 0% 0% I
40 -
0%
20 1 I I I .
0 T T T T T T T T
L 1l 3] W # kil I % km W
% # 4+ ] B % 1X fica E i 1%
A B 3% G4 1% L] W % % .
3l % 2 ) 3l n % yed e

FHRR: wind, HTI, HAERE 2024 F2 A 29 B (FHMHIK4 T 4Hi°908 201503-201608; 5 Lk
201703-201803; 4% 201203-201408)

AE 2024 52 A 29 B, BRAEPARSE, HIREKALK (FAEAT 15) 6944
PR HA 1ax (BB 11 AHR) .

3 Mar 2024 26 @ e



3 Mar 2024

o Bt 3K 3

Ba2 BARKMEE KA (TIEAT 15) RABERF (TTM)

66

60 48

30 20

;
| -
#ooF km M F & H ¥ OB o % W &i oo
1%
fi

oo RO A A& ® R A b % #
g % 9w fz 4 2 % fh E R
h & B8 % # 3 ® O E N Kk % R
B W
# th

FHER: wind, HTI, HIFEHE 2024 F2 A 298, JILFBENHHERE, AREL

43 ERATLBEERA

B43 £ —LITLFTEE (TTM) &F 2011 FUEANLYEE (REEZLEITLARFTE
B & 542 & B IKHEF)

MAX

100 - MIN
%0 | 70%
80
70
60
%01 95%
20 | 6 83% , 25% .
a0 e% 82% o 699 g 17%
il pialgga]n
o | i =
0 : : :
iﬂ il t r 3 o7 "
e % ) # & Eq % oE 15 i
% st 3 -~ " R
£ 1 H# %

FH KB wind, HTI, #4ERZE 2024 F 2 A 29 B (Z 5% B H = 17 4k 2013/03 £ 2014/02, 2015/4 £
2015/11 &9 5+ L 4%)

A E 2024 F2 A 298, EFAR—%BIT PE L9425 AT 2011 F AR EAK A 2

NEFEL (17%) o BB (25%) o HF % 69 PE L 02k H 76% (22.6x) , 1A
Eozgk 5 LA XK (53%, 21.0x) 42 23pct, £ 11 MTLFHLFE 5 &

12 mE R
27 & zram



3 Mar 2024

o Bt 3K 3

B4 £ — AT LTEE (TTM) & F 2011 5% 2019 F AR B2 E (REEH/T LS
BT B LN EG ZKHER)

MAX
MIN

100 -

77%
90
80 -
70
60 -
50 | ”
40 | 100% , 9 S
30 | I 98% 98y,  96%  93% 7% 29% 18%
o | m H 0 N °
o I ] o
0 | | | ‘ ‘ ‘ ‘ ‘ ‘ ‘
" & & h & X _ & ow ¥
3% ™ b & e *% o * =
b % 3 - 3 :
" V3 1 % %

FHRR: wind, HTI, #%IEARE 2024 F2 A 29 B (5% 5 # =174k 2013/03 £ 2014/02, 2015/4 &
2015/11 &9 5+ 4 4%)

P —B AT PE i 24048 T 2011 F £ 2019 FRAKIT LA £ 8k (18%) . A
Bo(21%) o B wiH SR PE L0244 96%, #_E A S 25pct, A 11 MTdk¥
HL# 44,

Bas £ B EE BRI LT HRTRE (TTM) &F 2011 $AR%E12E (REEET LA
BT BEH XN GBEHER)

MAX
MIN

100

90 | 44%
80 -
70 -
60 - 54% 9
g | 87% 51% 24%
20 1 51%
30 - 31% 16%
20 -
10 -
0 ; ; ; ;
- & i % ] w ki %
— & % % s w5 b 2 x
€ ~ 3l % R 7 o
#* % 4 1%

FARR: wind, HTI, $3EHRZE 202442 A 29 0
EMRBFEH T BT LPERN LM T 2011 F A RBAKGIT LA EE (16%) .

R (24%) Fe R S T 5 R E (31%) o PE 4344 R AL G947 Ik 5 5 2R ¥
(13.4x) . "#/8 (15.8x) »

12 mE R
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B46 £ O FH R RiTL-FmeFTR2E (TTM) &F 2011 5 ZF 2019 F k458 (RLE
HIALARFTERH LN GBKHIEA)

MAX

60 - MIN
29%
50 | 91% 67%
| 47%
40 ¥ 24%
70%
| 41%
30 0) 13%
20 | I
10 |
0 : : : : : : :
- §53 Vé uﬁ v % "’5 v}m é]g
— % ¥ i % . o 3l x
%~ 3l 7 % w @ F:
n 7 3 &

FH KRR : wind, HTI, #3ERZE 202452 A 29 10

20 FHE ST PE Lo T 2011 FE 2019 FEAKMGITLAEE
(13%) #="%#i8 (29%) -

Ba7 £REENITEE (TIM) T 2011 F Rk L5 E (REZLEITLARNTEERS

* o5 B BAKHER)
I MAX
250 Vi -
200 - 57% 0
42%
150 - o
(]
100 - 39% 8%
100%  79%
0 m 67% i’/" I I 0%
-
) A H #l km #l ES km A L 3
(50) - =& 1R & bl s | ;S 3 % A T
2 * "fi g g 4;]; ¥ 7 % 4%
“ D = X
£ 1
2] s
1;.% &,
N 5

FARR: wind, HTI, $HEHE 2024452 A 29 B (FFAEI%4F: T2 5 £ ALiFE# 201806-201904
201504-201704; & @& FEH 202101-202204; £ 3k 202001-202010)

12 mE R
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B48 £ EENTRE (TTM) &F 2011 % 2019 F R4 8 (REEEITLHR
HHBEH L5 G B AKHEA)

MAX
21%
200 -
0,
150 | 100% 49%
100 50%
89% 7%
50 | 1ﬁ% 6% g3 ’ 2%
o | - III -
Bl # A km ¥ B Bl km L [N
o) Al 5 I 4 b T il 5t N %
il %) * ks 1% Bl 5 % 72
& 3 N # D 5
1 £
3 2]
i N

o E

FA KRR : wind, HTI, #4EHRE 2024 5F2 A 29 B (FHEBIk4T: =T o T RALFEME 201806-201904,
201504-201704; & & 3&14 202101-202204; £ 36 202001-202010)

ME 2024 52 H 29 B, ERERMRABEPARFIN TR, £REKEL (FTA
AT 30) AOMEAEPAaHA 19x (FBE 1 A T M 1x) .

Ea9 £ BRAMKMMEE SAME (FIEAT 30) RHF/MAKRE (TTM)

160
135
140
120 104
100
80
60 51
38 37 .9 5
40 72524 24
21 20 20 20 20 19 18 17 17 1413 13 13 12 4
20 77
. | 1111 AR
# R 8 i A fF 8 km i som kW 35 T
w3 B 4 % S & 8 %R B~ &/ O L A
oz 2 i = 4% EAEREKES %E
& L > % S D & & AE e R
1 8 i i
E F) ) )
", % & oy
Els ] H 173
)
FH KRR wind, HTI, #IERE 2024 F2 A 298, JbFEIAWELERE, 2ARS. DA

3 Mar 2024
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o B % K 4

5 B
15 R4 AR EE (TTM) BB 49 40 ib4] 2020-2022 5 (%)

SREALH Y FEALHLE FEAELH L
b 49] 2022, % I:b{f‘]ZOZl, % e 191 2020, %

EEFE (TTM)

.Y:4

FMFE 2.7 9% 52 52
AR 2.7 55 50 50
PMEE 24 60 60 50
L % 5 E 1.4 50 41 6

& Xk 1.4 52 48 52
¥R 3.7 60 60 60
17 J 4y 3.7 70 71 70
FHFTE 1.4 50 51 41
ML R B 6.0 99 92 128
FEH%E 22 43 48 46
EY P&y 1.1 56 101

A 5% 1.3 36 36 36
BEFIB 1.7 52 52 59
K RIE 4.0 100 83

ZHR R 2.1 30 30 30
2138 b 1.8 30 21 26
SR8 15 33 32 30
HEREE 1.1 22 68 73
K #* 5 15 30 30 80
* Lk & 7.2 155 120 96
= o3 35 58 52 56
Fl s 0.9 64 49 31
CRC):Z 2.5 56 108
¥ JE & # 31 61
B R B 2.1 40 47 46
*8F5 1.6 39 35 43
R = 0.8 49 36 43
LhE® 3.0 52 46 50
RBEAEX 2.1 38 78

HAZ

Rk E 1.8 91 68 37
B REK 23 55 42 73
£l ] 1.9 41 39 39
4L 23 29 29 31
) QLR 5.9 198 166 100
¥ B B B 3.9 106 40 100
FEH A 7.9 a7 50 30
%— 4k H 7.6 119 115 101
B #% B IR 1.9 26 30 30
#F—K-F 6.9 31 31 21
£34H 11.7 41 35 34
8 & B 2.1 37 17 29
¥ E A & 45 50 50 50
B E® 6.7 68 106

TARR: T8 ad, HTI
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B[R BIHEE: BEEIAN 2024 FHBTLFERE KBS, TFE—F

% #F 2024 FATHEEK, BIAKKRS, ATABETLAY, TE2AN
BERY At iR TR, U35 RRAI B L6 AT £ AL A PR A,
BBFEML, R EAK R T BERILES, KGamiatiRiE. KRR AZREA
B R ELE, MPSHEUZEIE R £ 2 Ak, At okt &
BAELR R TREZRA AR, LETATRAMAHEAN, RE BT T KK
B, MABEGAN TR, SMTITLNeAEN . BRIPRZIFBEI, SELEEH
AAEATERARTRATR BAR, —FFATR BARAA LA IRA) T ko 2023 55 11 A K
XFE3HAE A E RE A ITHRN, 2024 F 2 A 5 HAREN HARKLRZIITERN 50
T, *MEOBETHNMERARFERN. AVEF 6 CRMMN LR, L2 BN
MAE—R&@ TR, LI HAE. BRE. AL, BB, 2 FF 5RO ABARMNE
5, b REFTR, EETHRKSF, RPEFEAEZ L NN,

2024 FHETLIEHS K Ao, £FH—F WA, BB, RAKRZHHG
By RAHTE DA RN G, Tk —F S RMERABRAFEEK, F2X
EASHE R E ORI (TAAMAEIR), TSR . RMFH 2024 FHMNF S
M P IAZHIE K, CRFESIEATRERN, R ERAEREERGES; &
PUEFRBRATE, RIVEMRAPRR, KMNAHEAE 2024 FR o4
B 10%LLHK, DRERAZELNERVEL MRS, MM BT, BERLEK
BT, RIEZHEBANEFEAEERAE T, AMFALPFINEE 2024 FH L%
M 20%EEEK, THETATMKIEK, ELEZHIREBROIEGE, LlfotRAFHE
IEBIF LR AT ARE, AP EALT 20%, Lpd Rk TFAFMNEEY
Bk, MME—FZARADHLPH LKL P 35-40%. RAVFAAL AT 2024 54
F 20%0 N3 KAe 25%A) 35K, 2024 SN FEHSERKFHREN SR 15 9T
R AL A, mim %Y 30 FAAMEEHENRBERE R REE, KNAFL
REHOBFEEERSY, LAATEALTLTHARNTFANSREFESNH. BLR
BAERNELGENLE RGN gL, B aEN T iTfe g b EG LG A,
SR RFE, BREAQETLESF AR 24T, 2024 FATEHITHRE
K, AAREHEA £,

ARAER AR A2 wind —BIUH, TN F G /AR P M2 E /5B F R /B RB
& 2024 4 PE #5489 24.1X/16.2X/15.9X/14.4X/23.0X. 2024 F %A1 H| b7 BAR & B F KK
E, aEAMr#E—F o, ZESERFITE, ASEE. BIKMAN QREF
HNEE, GBS AERIY, EHREFHFZERINEL, BOCOABELI—FE
WHA RS, G BREACHIEA, AR QBN AEE LIRS TR, £
FARG N A A Y= AT R,

12 mE R
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KAXBIF: BFriiid 2024 SFir b oits A HBAESERA,

AV BN QIR F T HATANL, BERERLFL, SETALZFHTAURE
REFFREER, KRXBHHEERER SR, Lok m 2R LB E, £
A BEEIEF FIRATEMGIBA T, HEHE iz THMbfeRiRmE K, FaTidd
T RBNFAA., I KBA, RFLEWDRT N IFF 2GR BIEE, 28470
B, KW AdtiT, BLRETRERRATES, Mt EREHARESTSHELFE
o BHIERBALERDT, 69%09 24 B RN A TN EAHELKR—4&, 67%489
ZAIBA AT LI P HRGERSE, MM RENNETE, ATWBEREEHTUAL
EAE, BERSE, TN T, TPiNL4E, TE%h D4, JEEIIEEF
BT, RWERAPLSUREREATNRBBENLTE, SHEGEEAAFRHES
Bo BIAAER M, 2023 % 1-10 A @B LSRN 5477 12T, FHEK 10%, 1-9
A LT ELTIAT I LB bR A 1348 F 67.6%, #1551 B LE LR A 15.6 /4~ 4
£ 94%, THATLE T B AFERA,

MNRIZT &, KARE S GBARN AN, RREH. BN +35/+25
T, #H&iE. FE 1935 IM-20/-15 T, ARERZIN+5 T, FREMM+10 T, F
TE B SERRILM+50 Lo K =3Ha B, F 20 #N+10 T, K& M+10 T, HE.
Fo R A AF R +10/45 T, A2Lnirh-15 0, WA, B4, £20. 5. BT A,
LR PR 15 M43 8 e T k.

#E 2 A 28 BkE, GEIHK (851251.51) PE TTM H 24.5X, 42-F 2011 F Ak
8 %M. NREE, LBRE. FHTIE. FARY . LETBFAS L EEL
F 2011 £48 17%/27%/12%/38%/16% 0 4% o E N K EANEARRAR T FoLHE, B
Wt k20 B B, LEATHR, AEs A TIKIZ60.L B E, 25 B
A, BACER S RS A g, RIRMERL. BE&EHEHN L FEARD. &
& Wind —H A Fe R AT, W FTTIE/ LBy B A% FE A Ay 5t 8 2024 5 PE
1E48 4 17.5X/21.2X/16.3X/12.1X.

12 mE R
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%16 T A gEN MM —K

T N T I

K R53° (%) 2990

K X53° (#0) 2720 o
¥4 F o4k R53 3310_ -20 10
I 253 260 0 5 5 15
1935 o1s s s -3s[NEES
% AR B52° 938 3 5 -10 -17
ARk A 52° 1230 0 5 )
1618 52° o1 [N 5 15 -28
. %1573 52° 850 0 0 0 -50
i E#6052° 245 5 5 5 5
wmp TS0 860 o 0 s 70
#7620 53° 335 5 10 15 -20
¥ Z EM6+52° 520 0 0 -10 -110
Y 2 K4 RS20 375 0 0 -5 -35
L Rz ¥52° 278 0 0 -18
HzZ #52° 100 5 5 -25 -25
S B % 42° 365 0 0 -15 -45
H %43 42° 165 0 -5 -5 -85
+2052° 470 5 -5 15 -10
- +1650° 320 0 0 0 0
ECERE +845° 180 0 0 -15 -30
+550° 95 0 -5 -5 -25
720 41° 300 0 0 10 -20
o0& 210 41° 200 0 0 0 -15
0641° 95 0 0 -15 -10
A/ kA 1F 52° 310 5 5 5 -25
e a s P % 52° 725 -5 -5 15 -35
A 4137 52° 300 _0- -15 10
Py ‘ éj 52° 410 10 -15 -10
AN E 52° 295 0 0 20 5
ERLED 4 #»+ #53° 325 -5 -5 -15 -15
B} 221988 53° 460 -5 -5 -5 -30
o # 79820 53° sao |G 10 20 -15
41 789715 53° 440 0 -5 SE -40
54 H & 154 53° 615 -5 -5 25 -35
4 E471553° 300 0 0 0 0
&l g A K dh 4l 52° 370 0 10 0 -10
X RLE 2 & 53° 515 0 0 -25 -5

TR BMAE, SBEN, wind, HT, #BEFNSE, ELFTAIHF

HEATL: KTl 2024 —?—ﬁﬂkéﬁa‘%i’%ﬂrﬁ?, MR AEARL T I R AKAR o

ATHR, %5 TR 5 @A b KB, RO IRER IR T 698 3h 45 8 B RIR T
BAR # AR, @l%#%@é%#% B Heh, TR EAHEH B, AT
MTHERTAELZR, FitF%, LHELH RF *ﬂuﬁémﬂu&%hsz,J
T eE s ARSTAEGEAMRE., 2HE®, ﬁﬁ%ﬁA%kﬂ?wﬁﬁw%%
R, A FRIEDZHL, EEREFRATERGIRET, 74 %%k i%k5
RV N

JE 2024 F, RBAFEEREAEH T, DAZINIKSS; TLEMA BT
BANAE, AT LN AT MM, #fﬂ%i%f—&ﬂ’* 1) B4 £ 3R A R AR L NA
BN PHBALRESOHEELS, 2) 23 FE% %k%%%%%% 18] 4 K JE F
%ﬁ,Eiw\gﬁﬁﬁ%Tﬁ,M#h%xavﬁ%ﬁm , Bk R bR A =
2, 3) %’vﬁﬁﬂkﬁéﬁﬁt%#&ﬁ?fﬂiﬂ%k z}z«iﬁ/\%ﬂ’-%&ﬁv‘%%%%ifﬁl%
n—::ﬁ,i 4) FRIIKRAE, K3 A FapA KR Rk AT L R IR, de B0 PRIE

FRRERFERESTRE, "km%"*#]zkﬁé 300-350 77 4, &/ % 100 7+
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F, HAEI 100 7T, NEARABGLEA; FHRAREKRSRE XS EMES
AR 2, 23 B AR 300-400 vk, b4 B AR 100 ek, &G°% HAR50 Aok MR EE
M) U8 K&, TWEAEAXITER Hrb KE &

A, ARAE HTI 4 % s A SRIZ, St KEMARILT AT 20%, HAT& %K
B RESFHN TAE, KEMWMBA 10-15%Z 18 ; a3y, FEEBRARNAES
{5, B E R AMes, RABKFHEALT 10%, RATFTITA%C T, Mtk il
Mk E, WA, BARALEMENL L, St E R EREEHHEREE, AR
A FARHFA T R MEIE .

ME2 A 28 Bk, "iEAHK (851232.51) PETTM 4 26.9X, 1=F 2011 Fhk
69 1A%, AR ARIKSE. BAERXEREFLRENS, TAKIEHHRL
R PETR ., A By bl F B RIE; KRS AA LT KAH, iR KT N
KOy EEGIE; TRAFEEBRAE, EEZHLRKNERTEH, £FE Wind —
B RIHEN, FHRE/EREGE/LAREIT R 2024 5 PE FEA
20.5X/19.1X/15.7X.

LB ATk B FHIAHA 2024 FREVERFRSE, BEHSBLZTATIR
.

R&EW: £AMNE 2 AERKARFRE, AVRARESNE S 32) BHR
R, hE&EAFAAK, ATEERAREET . RERI LT AT A RS 035 EK D
PR, Ay kilE R SHmabBaH Lh TR, AR, FREA
HEERHPAR, REEAERLCATEK, B 0 BFRIEA TG4

B 2024 F, HAFREI, P RALLDAMS L. HAEKpAE, BE
Jo RH T i XM 2, SANHH 2024 REWMA FRAMEEOE K. LRRARE,
BB B R RARK AR, LA ST RA SR EFRMTHE 4.5%. KNI RHHN
RTATHHEEAF EX 5, BAERY 8 4R8I LR RICNE S HILE, {2t
AL EEBRGLLAALA E@THR, BEAINA KOHFRRME. 76 % ARA,
WA ILE B RS A ERI TR 2BH, FH. RHEALKRAS, BFAHE
W, REFGRA, SRR R LA R — BT TS A TR, ATt
fo, RAVEH KRB E 34

PPAEAF Al A KA FONARIRIE K, 12 K AR A 5 B 26 B A5 18 A 38 K
WNZIR, FIFAA 3.68%M % EE (TTM), FFEitX] 2024 5 A3 ha sy 4o bk A5)
77 XEIEIEF . BB R K byl Bl 2 .

BEety: TRMAEBRK, BAETUMNG, B4 %E, 2023 FH LEKRINESFH
A, ZHTRESRNER, EAMALRATE; 2024 F, BT HBMEEE K. A
AR MEBEFRE, 2P AEERE, KIN S RTFAKAEFK, MEIT
W EAR A B Y, Al AR ST, T A M R AL, F K 2024 FAH R
F4F, 0-3 FABRNMEFEERT, THNLFHEADTEF—FIE, R4
AR ERZI, SFHAEADXMAKNE, THFLEADMER LIRS, EM0k
NFEEZNRE LA K,

BAARE: BRXEMAFAA . FFILL, FE T, B/E Wind —&H
A B HREM, AFH)/F /AT R 2024 F PE /MK 14.76X/ 10.82X/ 6.37X, & & &
TTM 2% 5 3.68%/2.26% (2024 57T fe#25) /7.89%. 1FA1/% 4/ K49 PE TTM 4%
A ATH A 2011 F R RAKK B, 554 4%/4%/11%.

12 mE R
35 & zram



3 Mar 2024

o Bt 3K 3

WSk BEEAA 2024 FEAFASKREDTRA, LEARIREX
FERSZBANA, ELRITRBEERGERKERTHRN AKX,

HAVRE 2 A AT KRB, HITARAETY, FHEMKH T R, £
PHARGKSE LTS, EHERRARKTEL . BT HA%RS B 3Rah ik
B, FIRTAT L E AR T M Z 40 A K E,

2024 F A AR SR ED TR, EHSHARSRERSFTESHEAE, DL
A9 B )G 3m bty L 4 B A TR 1 R KA

B RALE AT 12 FOREY, ATHAHFEF KT i E TR ITH e
e, Rk B/C sntyEMMFRIA, FHELEM, 28R ELEN KFFIA, B
B, FREFTHELERES, QA StF, A APTHE, @i EHERAH, K
MNABNZHEAIE AR E, 2024 FH3Em 1 AN ENEHERXLE, RREGLIZH A
HSHEEN. &Rk 20245353k HARH 10%, Filsn, @3 FRABREHH Az
SHMEFNF S, REZHRARABE LU SEN TR, FEB2HH T REAE K
FEFEM I, AT R EE KR BRI, HRBRBILTA, BAREFLI04
500 5 AL KREF, PIESAA 4Q23 FHAE, PIESHIREKIBERNA—BITHA
EHAARFAIN, NI BT T HEREARCE, HEERE, B2 IhARE
PR TAERAR Ar b2 A 3R TAEE, RIAKRMB Y KRR, B85 THAFT
B, IH2A IACE N R B % He . RiEAH, FIES A REf T mRAERS, WA
Rtk 3, 12 AahistA il T E e gk, MEFPIESHOARLEL—F
i, AL2FRLGHR, KNP FIESGH 2024-2026 FH 2 F Az HIEK, T
HTRBY R, B#HREY KA £ 7K, 2024 F KAV HIW AR 4T 1k beta 5% IR 4 4
WRIHWR A, ANIEA alpha e, AMBNVAAARSIT LA —ZES, TE2H AL
FAH TS B oAl 3 A5 5 .

Hed® Wind — A Fe TR, & Rokok/BIRE: L/ F Kok b/ X k2 do 3t 2
2024 F PE f&1E 9 32.5X/25.5X/42.4X/19.4X .
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BHEMATIL: BEBAREHRMATLEREFELERESZEEH, L P HL
BH, PO HEF, LEEHREE I HRGTRE.

ZEHE 2 F 12 A Kk, BNTAMEHITIL 1-2 A EARE R AKEEHKE
FELZH, AT REw P, ILEFHERSTHLFH. BRGNS TN E G
thieds, EPkINE A 3Q23 FUUAEEAANITRZEET G, BRI 24H6E
W, BATEARITLE G T AR, HESHEMLEME. ZRA LITIeRRKFH
EAH B, RmETHRE,

JEH 20245, RAMFAIEHHMATLIE R ZPRELHEZEEH, LPEFLiEsh,
PO, HiEs), ILEBHAIEER PR TFRE, 2024 FAMNAPEHARFTMUNRE
BAZFIE K, FILA S fe LA S & TARA S, X LRI R, PINRE IR
B, ZRAMHF, AEEXFEBRXFHANERGKEL, RLAPFT 3 AwmsRk LT,
HBHHEIERAEBERBRGEI, N EHTE TR EARAERE G EH—F
BA. IH28 EZAVAR LB TERA RS, 1208 BARFEERFRA., 2HKRF
YAFERNEGRFEBERD, ®HNARK 2-3 8 TRAEXK, HBTHHE
FHAR FAS, RANFABET 2024 SN E 8 838K, AR B T K,
EZ2RAFABFERA LN RS, BERMNFPRANEFETHZEH B LD
HFEN, REHBHERBLEE, UBRIANAKEZSAINATRKPARRE
o HAVFAHH T EIFR 2024 FHNIE R EIZH K, THMTETEEFELTR,
FRRIE R AR EIER B o )T 23 5 12 AAG & B AT 8 R & IR A= 1P 69 L
tr, ¥RANEFEERF, MEBINLEABAMER, AMNAHEHNEFR 4Q23 T
¥ f2 2024 FITH Z WA HIE K, T RE P Z—09 ADIDAS 7T Ak 474 &2 71 4 9% rb Al 69
E AR, TR EIEIEE 5 = R Al A 2 A E R, 2024 F B FI W7 E 3 BIRAT L
WERRXAE—FTRAREY, BEHEECLZAERS, @ TEHA MR,

AR KA AL A= Wind — & FAH, FT/8ARF /485 B IR/ P B FRAT R 2024 5
PE 1554 11.7X/16.9X/8.6X/15.9,

FAITL: RHEIAALMNLA

1) EkzE: PR, PR, BMEERE, R4 Ek, RIBIASF, 2023 F
REERAEREARNTAINRY, AENREERIE, 25 MAREL S
K, ABRATHAENRREZ S, BMNFATTLRFERETH. £2F 1H23 %%
BREERE ], B 13023 [TLHEG RS, KRNAH 1H24 2 HELEHDHRE
K. BATER, RRFEHE A EFE, KNIt 2Q24 26 H 2 h % B
JEAHG E

2) GRGITL: v, EEFRGREEE, ORGP TRALIKBLEF
B, & BATATLELFRAYAE, FREFHALE, EEAXEXEZEA QAN
A8 9 Ak G R A FRIA A b F R R

WEARATLR: Z2F, FRA, FEZIAHRE: (RPN ER LS (R
BRAB)Y KA, HAMRA LKA L.

2024 £ 2 A 8 B, HEHNAMS (BRI ENEREN GEXELA)) (AT HA
“CIEKRERA) ") AFAERERLG AL, RAVAARKREZEP T Z A AT T

ARk (GERKERLR) ARA G PHBELABRAIT . (IEEENAE) 2427 2021 F
7A2 RESRINTHR (A TF—F B L5HF U B AL fi f2fe i 4359
fieeERY) QAT RAR (“BR")) 4R, #t—F 2 EAMERIENEZH B,
(m”Y)y AR, SHPRNEFALEINNMNERZARE LHIT. bk (EEERL
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B) ARAZFPHEEHALED, PERIAKFTHASKINKEELTRBOHT K70
AT, CRERSFOLSHFTAHABRAREERBBRIFTIEERE, o P EET=
BT RRT T LR, BKIFEF., RBREFMR/K. Bk, 3FFrofT BB U455 F W
BAURA AT, NAREDN, £HEBRIERBERFAFESRRAN XGRE, L4
ZH A E BRAELBLE®IT. RIAASTREEALE), AR FTEFRELELAZ2H
Fransh, TLBLHFRET, LEAZLTH.

WA R A FW, AR D FRHETAES. DR L: PHZ AR I3 A
FhFAEF3 E6 YFRAINEANE, URZFFLKFRELELAABHRFHNEL
Bay, RIMENBEBEHEREFHEETPEETZ. QAFAR: AHREHIL
. FOFERKLIT. HFARRIMERIENES, LPHFARZEREN
BERFNERINE I EHNGER, QF I : RN HFHF T & BB A EH
FATBERITFHb, A LB FEZIE & H REBFRFATHI]F e, JEFAH R
SIED I FEHT, EEKEFAKIRNNEFEFTA, BSRFARTLEFHTFTHA
T @B F: ARSI B S HA D AT T D F PR R Z I A, TS
AEREZHEA . KL RRZBNALLEHE N EFALIZI.

MR ERE, BRRFERANLE. (EXELA) 35 HARI DMK R M
At 7 KA R8s, BSEFLE AAALE, AL $HTHEYFA LIS
NAA, BHERAIETAEEA, HIN, (ERXERA) 45 ERINZ NIRRT A
KB H R, B35 E 2R TRINLSED., KERINEHREER A8, AHRT
A&,

HBHAASEENE R, LABAKNEM., (ERKERL) Kb, LV F
B AHEE. MIIES & ARG (BT) RSN, FERAEARE. ¥ AB4E
¥E, BRELEERNSENELR, FHREELBULTARBIIFLE S 7 E2FHREMN
H, BFSEMHFTX, FIANRES. FHAFHIEFHERIENIMEEFRIES R
%, BAFAESHNER. b (w7 PRI, RoFALLSTR, KEFSF
T, FEVFENPSERINENGIARER S FOER, BARLAPEM, BHE
BB, AREEEPIAERELEATENEN, EAS RFANLSEELR, £/
TAEAEFARZINNRAFREFT O ZANE

Ao AR A RRBT FA R HIEVAM B AFR, ITLBREHFRFETT,
ARGHBRRAERFLFALZAS) TH. (EXTLAR) FPRIMAL R4 L 5%
BFEAEE, RFEFALENAZREF OH AL, AHEFAZ DA
FAz5, RAMSRBEEAES L. ERXE: FAHF. PLEF. ALHF. &F
REE. PREF. ARG, FAR, Sk,

Kofrdk: MFOUELHM A RIRFH Ko HEAR K AR L& F A4 A R K
AR IEREIRES .

57 E 300 A4 AR, 4k 23 FEUF 20 N RARHNE G, 24 F 1 AR EMmIkES:
WY, MBIMEAR S ME, EPawAKkRARE, RIF 6-23%M %43 E, RMNE
PRLATIE, A BRE L EKAT HERFHN BALZTITF RAFeGAR3 IS, AR LB M
RHAEE ZROT KM, FOEFRHRELAEGZTH, L ALEFARFENR
MK IERGE ), ST EREZERERE. £0ER. BRFR. BHELEF
B Wk, HEEEIFRE B Ao o 695 KA H AR B

AW MAGHEREE K, FAKERBEASKEE. XE/ERIIFGEELK:
RORE. BHEE. BEFE. FERL
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NRE: T odgEE, RAERRLTEAE, HRLHEE MRS, TEX
EORE R, KAER, HFEES

HERE: BRNEALLLFRHEFRERENITTRAT S Z0E, FIF
HFGEE, THANR., FRih, FERERRS. TEAXEL AR, XEHK
o

B R ITEARE, BRAMMEIMERE, RELKLDFRARHT XL E
FRRA, TERIFEELEREE, REFETROEF. ERABBEKIESEEN
HRSEWE, KiEMEMHyEKKEA, ALBAFR., i ERF,

2 fTLRERMELGE, MRMAETLART, RAREDBRE; oMt
2, Miniled F# B AT LG K, B8R F EMUé;LER 1LCD F i, ENXE
BATAAL, MORARR, sEAH,

FIAF sk BAFLET SRS RENRRAERTERAARERE., KRNI
FRBAETEALDFEHRE, RERAE TFRREALYFRIRKENH, TEXE
AR T MR B AR B R T E ARG T B AL, FAREET B FW, T LR
A BN REATIR AL 5 09 30 4F Sk Z 3005 4 RIET B A AR R AE B AR TR R A8 0 B AE
R, HZEWF.

BRBETATL: FPRLEMAFIRE: BHEADBRRKERAFTE, RELKS
%) 46 e A KT o

ARIE RN, 1Bi% 24-28 FAE L BECHE RAKSLEBIC-FFTAKET,
EHBAE, RHRAE. RIT. KRBEMAEF/MIEOER TN, KRN L&k A
2 bR, BREMAEK, BIRERA, Bk 2028 FAEMAECHE @M E2/CTFT
K. HEFHEAHEWRY 54, 225 TFHER 100 FHRGFERAT, W2 HHE
8T G AN 23 49 1252.6 1C TAR ST £ 28 549 1688.2 17T, CAGR H 6.2%; < #
RABGY T H AL M 23 49 2098.7 1L TARF £ 28 5£49 3176.5 12T, CAGR 4 8.6%;
RITEGT ZAALIA 23 69 1111.4 12 TR HA £ 28 449 1370.2 12T, CAGR 7 4.3%;
SR T G AAE R 23 49 695.0 1L LA £ 28 469 928.9 12T, CAGR H 6.0%.

BRENHKE: 1) 24 EFRNFATHIALEE, KRR, RERAWH
BAeE G H KR, TARE: THEEES "B AEANREEERR S LRE FT
Hrig. AHREZRAXTHIE, HAMBIRX 2020 FHESBIEREEN K E
95.9%, 17-18 F3&k+4pct, 19-20 5F3E %k +2pct; 2020 F KIME E XL K £ 98.7%, 17-
22 SR HE¥E R +0.5pct; BIXHESRBEREEN 15%. LEEHE: RERHERZREN
LHEHEEH. DERHFTERRS g EELERTF LT, RXFE. HE 20 F%
EBE DA R 30%/20%, 16-20 55353k A +3pct, 21-28E F3E:% H+dpct. KEEHE: &
BRUEPANFERGEBHEHRET K, o6& k2 RES RS ERTHINF,
HHEREFRARRBFEENLIRH G F K EFEARE ZSE K, HEKE
FRARALBEEN - FEXH RN ERLXEZH5MAITE R, BEKET, RX
8% R B —FHEAMMTELR, 16 FH 05% A5 AMMER, GEHEBHEEE
FAF+0.1pct 89538 K, Ri% 20 SFARAE. RAE. RITEEF K &k 70%/50%/50%, &
H+3pct 8953k, RFRKESEER TR, RFEBEZRH, KAK 20 SFHE. RIE,
KITH & 5 A A 60%/40%/90%, AHAEF2 RAE 16-20 4 1R H+3pct 49F 38 3% | 21-28E £
Frdpct 89453858, KITAHEE 17-23E K F+3pct W9F ik, 2) R HAHAREF
K, RBREFRZ=HFHEFTHARBERZ+ —FHEHEFTHABRETRXZ+EIRE W
NORBERE+AZHE RN T ARBTERE; BEHEEXHRBFH 1.5 KAEE
K; 2020 FRAMAGESL RHFARBEXE=RBEFEREHEHEFTHREE R
T FEMEFRHIRBRERE-OREHHHARLER, LAESHSRERPH bIL=-4%
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ERMEHRBELS/EEEEL; B 2021 FRAEZTHE AR LI ELUAEFENTF
F5 03%MEREK,

BHMBAR: BRE, BRETHABEEREHRREE ST REHREN T HAT
Fo BABIEEREANEEL 1E, RIEFXENEEL 2L, RKINEXENEES
54, TAEREEH: RIkEAE 20 FE2E2EH 4500 T, HFi#8E 150 T; BRIAKIE
20 ¥ AE 4 5000 T, HFi#¥E 200 T; BRI 20 FEEEN 640 T, HFi54
30 Lo HFEREEAN: RIkAE 20 FE L EH 5000 T, HFH3E 150 T; RIARE
20 ¥ A E 4 5400 T, HF #3200 T; BRI 20 FEEEN 720 T, HFi5H
30 L. REREEMN: RIXBIE 20 FELEH 10000 T, HF#3E 300 T; HIEK
A8 20 2 AE ) 10800 T, A-F ¥ 200 T; RIXAI] 20 £ EAEEN 1600 T, F
Fi53E 100 Lo KRB FNBFRA, 2EREFTRE 0.1%.

GRIREATL: B, FHAAMAAEARE: 5 2IRETLENIMEEN AR
2,

HAVFEANIET T QB £E3) £k Nike 4= Adidas Ji &AW B 69 1648 T LI 3) B
%. (Qiz# sk £k Lululemon. Deckers. OnRunning f# 2 F FaEmeRE. )
BR M AR PR IR A Sk Zara. H&M B9 K L Ae 2o @I AL, AN i 3 (5] P9 4 o AR 445 £
A by R AT MR AR

HSMEF) K Sk Nikes Adidas PE 3E#) % 42: KBy k., # o d, FEF, ~
&‘Ué&%ﬁo

1) 2005 % 2023 4 J& Nike #= Adidas 49 PE f&{E+ 4K & 15-16X # £ 25-27X (B
IR B L Sk B A R A AEEARAE), RAVAA ZBIRF ) QIR Ry K, oK
F,OREAFE, FHREABT.

2) BAVRA st Ak PE B WENRRERAATL, T 2HTERIEHKTF
. 2000-2022 4 Nike #= Adidas #9 A% & F K K& 1-2%. #3Mm 3, Nike 49 =A% 2
AR, BIkBZEFER R, 2015-2022 F L E A &AL A2 2.2%-4.5%.

3) FY2016-FY2023 Nike Jx N\ /#% Vi B 4383 5 514 6.8%/4.4%, 12 PE A K4+ /&
25X, FIFE2HT 1) 2T EEF izt 2) #H5%% (ordan/%kF/F k)
+REHF (DTC) HEFRBEAEF, 3) RFOALREAKEEL, 4) ASP HFF4&
BFK, iR SR Hd.

BF A KA 4 Lululemon. Deckers. On Running %9 PE BE3) % 4% : #F4 3k b4
R, BN =R,

1) Lululemon. On Running if PE ¥ ARFR4F A 32-37X. 57X (G BIERE G b4
B E) W R A AEMEMAE, Lululemon L 10 . OnRunning 4 22 ¥ £ 23 SF R FAK),
AT 2013-2023 s 4F B A K 12%. S # 19-22 FHANE &3k 66%, FAEHETE
B A 5800 7 3 PR, &k 4% KIRSfEIHAT LTk, Deckers 2L PE PAEM 17X 2 F
23X, HlWF £ 28 T T Hoka 49 B3 K (18-23FY AN A A3k 56%), v 2023
F UGG 9 b4y R 45 1% 13 PE 3t — R+ £ 24X,

2) Lululemon #= Deckers # AFF X B B4 Al £ I=4 piF, stbiashfes it

Kafdk, —FHEFREREME, RELFKTRTOTHETAE, TFoits
BNFHES .
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3) BHAfFE &R, REBLLATETITRGATHLAZT, 2% 08 54
@k aHL, Lululemon PE 4{EA740 90 8 & T Nike #= Adidas; 2022 4 Lululemon #= On
Running W 4% L3046 3 B & Kot 78 o7 AR 494648 T 47

HIMRIRIR A R IR ) K 4 YT IR+IRB T E H+3 0 4

I

1) Btk ar Gt ), RFIRA K AL K Inditex A= H&M /i & PE 4 # /& 18-25X,
EEST ARFAERKRABREELPR, ZMAAIELSZ L., KR T Ha ik
FBEGETEEZTHRIA X

2) 08-09 FHRMAKEHI6/E, RO b EBRRA, HRILH L RAY K AL
bk, FA A% 08 SFARTATHN 49 80%. 2010-2012 KX M ZAIK-FA HTFiF, #K
A 220 T 1) b R Bl VB AL 14 2T W ) 4 69 A bt Xt B ALK Bk, 2)
iR A R, RN, FEALERAN LKA SIS A
#—FH ok, 3) JCEEFH I KE R A @H R

3) B A iRAMEAT Ik beta, Inditex 2005 FEA SR BFE LA, B BEREA
70% L L Bl #rh, H&M 523k AERE 80% VA L,

B EN . BAFHIIEHLWAEEIRF ), KAV EF) k38 K h &89 $ Tl
Foih MER A L6 £ 2IRF), ERXELHAFT. #F AR, 7. AN, &
BHIMIAT L beta TRREFR A+ LKA Sk, HUKEEF LW, RE
5. HERZR.

6 RAKERTF
HEWRATERAH, RMHEMNERTE, ARTIRAE,
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Summary

Investment advice: The logic of high dividends and the dividend potential of consumer stocks has not been taken into account.
Although since the beginning of December last year, our focus of the consumer sector have continued to been on high dividends.
However, in the recent roadshow, it can still be felt that investment institutions do not pay much attention to high-dividend
consumer stocks, let alone the potential of consumer stocks to increase dividends in 24 years. On the one hand, we believe this
potential comes from the growth of most consumer stocks in 23 years, as well as the potential for continued growth in the future.
On the other hand, the gradual increase in the dividend rate is due to the potential demands of securities regulators, local
governments, major shareholders and executives. In March, we suggest to continue with the focus on four main lines: (1) high
dividends or high buybacks: Shuanghui Development, Yili Shares, Chongging Beer, Master Kong, Mengniu Dairy, China Feihe; (2)
Downward cost or rate: mainly grain and oil products, dairy products, soft drinks, and beer, such as Master Kong, Arowana, Yili
shares, Mengniu Dairy, China Resources Beer, and Tsingtao Beer; (3) Expected capital return: mainly the leaders of various sub-
industries, such as Kweichow Moutai, Wuliangye, Mengniu Dairy, Yili Shares, China Resources Beer, Tsingtao Beer (4) Expected
economic recovery: Liquor with preferred consumption characteristics will benefit the most, such as Luzhou Laojiao, Shanxi Fenjiu,
Yingjiagong Liquor, and Jinhui Liquor.

Risk warning: consumption recovery is less than expected, raw material prices rebound, and the RMB depreciates.
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This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
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THRERA B 3ATAE R MR 5 AR AR & P38 B AR 8 WIE A |, Weili Xiao, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
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expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#&% BHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT LA/ 3 AT LT HRRREANARTUTRER QB KT, AAFRRERT, ATRAXGFREONEFA UTHERRRE
EAHAR R, ©F TRARLEEL, # K44 Z ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

THFEEAMSARAZ TNFE B ERFER RTINS FTHFEEEM 47 R 8, 000596.CH, 000895.CH, 603589.CH, 603517.CH, %M 4 ¥ REBARAN S 2552 (L)
B R 5 A B 8],002507.CH, 002557.CH, £ R ABHR (KR) BAARA S, RELAAM T HHKAKARA & RE LA+ SHA RN S, FALAGER)A RN LERE
R, ARERAFLL (W) BAA R, 600305.CH, 600661.CH, /" M T2 ZEERARMNIN —AH AT 1 FAL,ThHHATES ERARA S REH A7 UAEBA RS H
EAHMARBA RN, NTLHRFERARAN] —2HET L1 TAL HATHHHRNATRA S, EiFAR L LEHERA KA, 002705.CH & 600060.CH B 7T &t % 12 4
ARNREGHEP. BAAEPREERTRITLEGIEA L LIRS,

FNFEERTSARNZ FMNFEE ERFERRALNGFINF S ERM5A A3, 000596.CH, 000895.CH, 603589.CH, 603517.CH, M4 A ERA RN A% EE (Li§)
B R 5 A B 8],002507.CH, 002557.CH, £ R ABHER (KR) BAARA S, RELAAM T HHKAKARA & RE LA+ SHA RN S, FALAGER)A RN LERE
R ARERAFLL (BH) BAA R, 600305.CH, 600661.CH, /" M T2 ZEERARMNN -2 A T L1 TAL,ThHHATES ERARA S REH A7 UEBA RS H
EAHMARBA RN, NTLHREERARAN N —2H AT L1 FAL HATHHARBATRA S, £FAKLLELE AR 3, 002705.CH and 600060.CH are/were a client
of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

603589.CH BATR L £ DAMAAREENE P, BAAEPREFERLIRS .
603589.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BiBAL L 12 M) M 603589.CH, 603517.CH, 600661.CH, /' M T &4 & T RARA S -2 74 1 558 AHH AT EF BRA RN XEHEFTLUEHARA S RHFA
H A AR A R 8RR AT VI 2 3 R 09 4R B o

Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH, 603517.CH, 600661.CH, /M T &7 42 7 & 2 4 RN 3] — &4f
AA 15 AL AHH AT ER BRA A3, REH A7 AHBA TR and 4 5 FH AR A RN 3,
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WRRX (K 202057 A 1 BFERS) : B H Rating Distribution

EREF ATRAUY) KRN EAZ AR RTEREANEZGA

;;] . {}tf kﬁ\ c}:,;ig;‘kggjfkﬁia ﬁjﬁf\%;\jﬁgﬂyﬂﬁ HTI é@ﬁ:g;}\;‘i Lo ;:'rﬂ_ HTI Most Recent Full Quarter Prior Full Quarter
KM ENEEES, AL EFRNELLRERE L, EEME Underperform
RT, PR IRARFLHRREN BTN BEANEEREDRRL '
AFEAHA (MR TAOAARL) NALREE.

Underperform
1.1% . Neutral
h 9.6%

IR AR
BFRT, Ak 1218 M ATRIAA R EERKIRE 1004 L, AER U P outpertorm
T 89.3%

T, Kk 1218 M ARARTRERHTRAK, AER LT, R
FINRA/NYSE 893 A2 A AR, SMAH P it RENBAE— 5],
BTAT, A% 1218 MIATSATREAIKRA 0% L, KR L
'F

SR ERRHI: B A-TOPIX, 68 - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, %
I - SP500; A AT A F B B& R - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US — SP500; for all other
China-concept stocks - MSCI China.

HZ 2023 % 124 31 AEFERBREFRRENT

KFXT 3 BTRW

(#%)
BREREERLEEE 89.4% 9.6% 1.0%
RERITEP* 3.9% 5.1% 5.6%

EANPREHERTRITZ PR EHB 2L,

ERPHRPWHEN, A B PAREANS AT KT, PHAEEXTRL.

RA I FINRANYSE 893 A AN, M B et AAABA L —£5], FEEaLAPROAEREHRE.

RAHFRAELN (AE20046A30R0) :

EN, AR 12184 RS A AR SKREE 1090 L, KB LWT

P, Ak 12-18 A MMM AERHTNAK, &R T, 45 FINRA/NYSE 83 A0 A AN, &MAKTRFANABRAR -4,
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FH, AR 128NN E A RHRRE 106 L, 2B T
BHIEZ AR 7K -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100; 2 A5 # ¥ BB A R - MSCI China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.6% 1.0%
IB clients* 3.9% 5.1% 5.6%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Und erperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan = TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks = MSCI China.

BRBGRERLFR: SBABFAANE, FAIERRE, FERLSPRES AR ARBEA R ERTHSL, AEATTROBAGRREZAMNE, IHBLE LMK HFEA
THRAMERA, RE DR RETERE A, r?ﬁfiﬁéé“%fiﬁ] o

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BERR A REE: BARRTRANPADRREANPE A REFEARTA. B84 (600837.CH) , BAERT LENENE), LATEYRARTE A REALRE. 2
%, BRERRRSELIEARRGFRER, PIOEERREETIERNTEARFATRAAR.,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEERER 100 A K (Q100) Hdk: HABR Q100 HHA-NEHE 100 LHATERRZORATE ARSI 5. IEREIAGLATREGH LA, FREEFHTIER A
RANATREOAL, SREREST QL0 KHANMEL LF.

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

B LA (FIN-ESG) HABBAFFAERK: A% A LRXA (INESG) HAEZAT, FAHLiFalEALIFAELEN:

F—5& XA (FINESG) H R B ARTHERFARARKHEN ] UTRAKN") ATARRFOME SRR, KNSR LHAHANER T ERTEETRIE, 14
Wit BERRESE, FRAMAHETMAIIHRTEN, LRREABTMAIMABE, HEIRAMK LR BORE, KN RHEAMAAMBRTH R A AREL
AP ERERNEMAERNEHK AT,

F4 BRFTRRALFEHERRAISEANAE R, BHARRRRER EAE D FREAE S 8§ 2B 2, $%%%ﬁﬁ§&%%gﬂﬂﬁﬁwiﬁ$%%ﬂﬁﬁﬂ%%
b, BRARERR B REWHRT LA, BITHLEAREREBHRARR—REA AR HO5E, BEFTHY, KB Cert4L588%) RRALELD, RN
BAARER B ERRHTN,

FEE ABBERAEANIA, ANARERGEARA, ABANAFADAATHER, BIMARIMUTREREETOFELERATETTALAY, TEFREBRTH
i’i i%l Bk, L. BRBE, K%, RO %5, TR, R, B4 BE. RE. ReE TH BARGEE. ZEL ERBRRAENE, SURKARRIANE =5
AREN, BR P REREORETE, BRTARTE,

SO AT ERAAR, RERRAFEANGLEDNAL o (LRRER P 2RI (LERARAPRE (AGE) B) (RRABAKE) £) AARH, Nikit
BRHYRIST; FRRTFRELRDRYR ALY TATR -5, WAALTEFRAZ AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
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different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

iE 3 A LR

FHRERNFARRE: AREDEAEREAZAA RN (HTISGL) 92K MAENEERRARARN S (HTRY) KA, #AARRBEEBEARAREN (F571%) &
BEAETAFED GUEAREEL) WHRER, 75 RIRAE HTISGL &4 7 &/ 8 Haitong International (Japan) K.K. (“HTIKK") #¥80 T &47, HTUKK 2o B A( A4 AL
FABTRF .
FREROTRRE: AREORFEAT S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI”) % # Haitong Securities India Private Limited (“HTSIPL”) Ff &
17, QHHER LA % £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (4dkh [AERHH | ) WA %44, HTSIPL T 2016 F 12 1 22 BAUKM
FANEBERERAERA RN (“HTISC") H—3F4
AR RREANERBERA LA LRRIE, 2HTHEGRRERARDARA D R/AEEARFEAZANARAR AL ETERAA,
AXHAES &N STRBERRATERR, 12 HTRL, HTISCL AEM LS THEERERERA RN S (“HTISC") W9m R AT L EAN, T&MA LMY TUEMATAE T
FRARKIL, RAHPHANEABERRE RN, A 2K, BRGFilde. ALHREAZTER. CHTRANETA DXL ZGTAFEERRFAEGNE, ALHAE/
TREABRENIHEAE SO TFRAETRENREN . 2ELALFER, i\ﬂ%?%%&%iﬁﬂﬁ%ﬁ%dﬁfﬂo Jo R AR F RO KB PSP A RN, WIEETR
TRAFERFATA Y n, TEOEAFF-RRABANER, FLHLRY, OHTHALRITEIAY, AFEERNBNTRYE, BRATEANANRTE. BT EARE
ALBPHENFEABE S 24 PHHHAAER 4”&%&6;#% R, WBHYSRABAEGT. BRELARATIFELEROERT LR THEE, K, 2, 2k
T ENELRE, AREETZAREEAEDNAFLEATE, TOTHEARLHARNMAREFAETAERNENREL, HISC RLTE, ERAREASLHTARENF
K,
Rt KL AR RBFERDHIRRIL, HTISG RAMM KHKA 3 %%E@A°\%$%%i,%T%ﬁﬁ%i?kﬁ$iﬁ%ﬁ%&ﬁﬁ#iﬁi%ﬁ%%@iﬁ@ﬂ&&ﬁ%io
HTISG 894 & R\ X RAe bt LALH T HTISC A RE P Aok S| REE AL ZRARM 0 XAH BT AR E LA K% HTISC THE 5 ALAHEZRATLR
—HH BRI @Hnmmﬁx%iﬁﬁix#%&#AT%@W”’%&k\‘%&%uo

#3517 8 B R M 3k www.equities.htisec.com , B2 %4 %58 BIRARG A8 LA 208 R R IHASATHERGNEE S,

FERMMTREREL: AAHTARLIANEZBFRP AT AKE FINRA AT EMRAREREG TR, FLAZEBFNRA G X5 AAH BRI #TAR, AMEARET
EEALHNE 2201 FAMZ R4,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
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for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR ARR o
GETLFANL, FUETALHBARERALAAF L BT ROETEARTETL)WRBANEHR LR FRREHETBREEAR,
ARRREOELER: SR RERRD A RN (HTISCL) A T2 KA LRE, HTISCL REABARERS 1 22AFED (WELARY) OHIAT, TRTREHFFHR
(EAREEAN) (RBEWE 571 %) ATHARSF") FREHEAEHE, EALHRMEA, AFTREMRES SFO MR ZHELRTA", AFLREAZLIEAR
ARELERERRNFE, BRRMARE AT LRE VAN E BB RT R AFLREWREARTRRET 2 LR ELHROETELHRE HISCL AEA R,
EFERRENBLER: AFRIE N HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK GABAEMTHE HTISG £ BB E NS, HALZEEM, BURLEBETHRLRESH 5
ROMARBZRAR O R, KFLRERBELRE 1934 S EHEAR S "% 156 FAZ OB LEMY [ £ ZE0METE ] (“Major U.S. Institutional Investor”) 7= [ #ih#%
F#] ("US. Institutional Investors”) o 7 & EAMETE 2 KX HMEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7, HKEAFRRENER
BEE, ﬁ’ﬂ#ﬁﬁi\%m%ﬁi#ﬂﬁé’mé BETEARMALRIEERHRS, R8T HTIUSA. HTIUSA 42 340 Madison Avenue, 12th Floor, New York, NY 10173, #.3% (212)
3516050, HTIUSA &/ % B F U.S. Securities and Exchange Commission (“SEC”) i #t49% 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 89 . HTIUSA T it %% 5
ARRRE, LRATLPOANM. EEMERT, KAAFLRENETERRTSH, FBAESMHRARKE, TFET HSIPL, HTIRL 3 HTUKK A#:#1TERiEARM
%é%ﬁl%ﬁﬁ'}’;%o ABRARE T S8 HSIPL, HTIRL & HTUKK 2477 XA 2 MR L4 FINRA 80AF RATR 46, BT FINRA % 2241 A2 0 5 AR M A, AFER
F MK P BAWR DA A BEAFLREPHAOETELEEAIMRALBIL (04 ADR) THAL—T AR, FEERTHEATRIA MR, AATEBEAY
HRo AAEEBEAIMALBRIANGEATRARS,. HNEATRALFARLRANTEAREZERNARMEN LT 2K, RARRE T UE AN LA F ot Hhreg4E47
EARMELBIENATIMENMATCEE DG, TRNEFIEAIBREBILONAIMINELLBR A GY 0, £EREAGIARHHERS:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

RKAA®E: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTV's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFQ. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
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report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLEPBGELFR: APEARLRE (TAPE", AAREANRE, TOBEFBRNFHE, ENRATERFEE) RARBERG Y EFEEARKEZMAGA
RATRRGMA FERERAREERA, AT HELARMR ETERELS, 2TED, AXHETEATMARKERNNEKERNG, LAREREAR AL

AR, ERETERRAANRERATZN, EMEARARANTFLERAERME AR P OEMERIETEERE, BRALAGARAG T LERABAZ,

e XBRF AN ELER: AETERTREMAATERBEALETRE KNI EEERNEERANSHINMILANZ AR H, AMHTHRIEAENE KHETZHRE

B AHREAD LA % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4k, %4 3] & — RAR4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXHA%E | (“International Dealer Exemption” ) #1X 57, T X%

B THRTBLRE, SR%EABRLE. ENEX, BEMREETERTATARBREAETERANBRANL, RITFEER, JEEIAFRIT. MERWETERAER A K

EMGBENMHREEIMET T AR ZEMA, LPHENELIPTRIERORE, HTHRARNE R ARk, BRAZEMAN, FM ML KOREANFRAA ST

National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATLZ & [KT#HFE# | (“Accredited Investor”) , %A &ZAEAT National

Instrument 31-103 % 1.1 TATALZ 4 [#T42%% | (“Permitted Investor”)
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
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without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.
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This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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